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EQUITIES . bad a cheerless 
day, with the market worried 


. ' H aiST aMLnxor* ai£ d ™ n f ht ’ s effects on 

industry and the prospect of 

higher interest rates. The FT 


it night and freed the 
iengers and sis crew, 
•• whom was hurt. They 
!; the three hijackers. 
* re said to have confessed 
'-icy were financed by 
. Khedaffi, the Libyan 


.* , - .- 
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&• . 



' hijackers, ' who carried 
- in, Kuwaiti and Pales- 
' 'travel documents, were 
inc hours after they took 
•? Egyptair Boeing 737 on 
from Cairo To the tourist 
. of Luxor and Aswan. The 
ers included Japanese, 
and West Gerinan 
Women, children and 
Iderly men had been set 
: rlier. 

.■ ^le Stine Revolution Move- 
a previously-uoknown 
claimed in a " call to 30-Share Index dropped 9.4— its 


MAR'APR MAY JUN JUL AUG 


■s office jn. Kuwait,. that the biggest one-day ■ fail in- four 
iig was the first in a series months— to dose at 361.4, a 
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ndld prove the civil war in 
n had -not crushed the 
~imn revolution. Middle- 
ws* Page S 


new low for the year. ■ 
Mines slipped in tine 
bullion, losing 4.0 to 86.3. 
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ard move 
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nt Giscard d’Estaing 
s to be about to take a 


• GILTS retreated on Interest 
rate worries. Losses ranged to 
-,c among short-dated stocks and 
i in -mediums and .Jongs. 

Index 


j on the French Govern- Government Securities 
. reshuffle, which may feIJ 0 o 5 6 L89. 
the replacement of M. 

i Chirac, the Gaullisl 9 STERLING dosed aL5L7825. 

Minister. Back Page; up w points. Its trade*wpi£hied 
-j, age. depredation widened to. 39.2 

^nc pacpc (39.1V . per «u»L; dollar's 
cnaos eases widened to 2 L 1 I < 2 .M) 


may bring 



BY ARTHUR SMITH 


Soweto black 
workers 


stay at home 


BY GRAHAM HATTON 


JOHANNESBURG, August 23. 


A WARNING that continued Britain’s problems must be put up food prices. Is likely to 
drought could bring a threc-day seen against the wider drought meet with opposition from Mrs. 
week for industry was delivered afflicting much of Western Shirley Williams. Prices Secre- 
yesterday by Lord NugcnL chair- Europe. The Common Market lary. 

man of tbe National Water agriculture Ministers yesterday The green pound — the Com- 

gave the go-ahead in Brussels to nion Market rate of exchange for 
the proposed suspension of EEC U.K. farm and food prices — is 
nn drought-hit 20 per cent, nut of step with the 
is hoped ibis real pound because of the depre- 


Langlaagte and 


IN A WIDESPREAD and factories io 
green pound would add to costs, remarkably effective work lndustria. 
push up consumer prices and 1:00 ■ thousands of Soweto in the lunchtime cafeteria at 
could “rekindle the flames of I workers to-day refused to board Garlicks. one of Johannesburg's 


Council. 

Ue stressed that such drastic 
measures would prove necessary import Tariff.- 
only if the public did not respond vegetables. It 
to appeals to conserve supplies 
and if the prolonged dry weather 
continued. 

The warning is being taken 
seriously by the Confederation of 
British Industry which said last 
night that induslry in the worst 
affected parts of Britain could 
race the prospect of short-lime 
working wihin the next two or 
three weeks, with the possibility 
of two-day week working in Suuth 
Wales. 

Present measures to control 
water consumption were not 
enough and additional controls 
would be necessary, Lord Nugent 
tnld a specially convened meet- 
ing with the confederal ion. the 
TUG and heads of the worst 


Fire spreads to hospital 


Geriatric patients were 
evacuated yesterday from St. 
Thomas's Hospital, Haverford- 
west, Dyfctl, Wales, to other 
hospitals. Fire, though I to have 
started in a nearby field, had 
spread to the hospital's roof 
timbers. 

Some 160 patients returned 
to St. Leonard's, Ringwoud. 
Hants., threatened by a hlaze 
on Sunday, and the remainder 
will return to-day. 


Dorset's deputy chief officer 
warned the public against light- 
ing fires for picnics or stubbie 
burning. Mr. Harry Ewing, 
Scottish Under-Secretary, said 
the Scottish countryside was 
now a major tire hazard. 

Kent police said Broad Oak 
Valley, the site of a nine-day 
illegal pop-restival starting 
next week-end, was “tinderbox 
dry." The Forestry Com- 
mission urged campers to slay 
away from ihe New Forest. 


affected water authorities 

The Welsh National Water move will attract supplies from nation of sterling. Rectification 
Development Auihority. which outside the community and of this position would add nearly 
plans to cut supplies to industry cushion the impact on supply XI a week io 4 the food bill of 
in South Wales by 50 per cent, and price. the average family of four, the 

from September 15, said y ester- The impact of lhc Hit weather C'ocoa. Ghocolate and Confcc- 
day that short-time working on food prices is likely to ll.u'e tionery Alliance claimed last 
could become widespread. into a major political isviiv. Mr night. Mare than £600m. a year 


An extension of the 17-hour-a- Fred Peart. Agriculture Minister, would be added to the cost of 
day cuts to lm. domestic con- is widely expected to press at fond. 

sumers was under consideration, to-day’s emergency Cabind meet- Opposition io the adjustment 
Customers might be confined to ins for a further devaluation or the green pound was voiced 
seven hours' supply every other or the green pound to boost last night h; the Food Manufac- 
day. Such measures might farmers' incomes by increasing Hirers' i'edu ration which repre- 
become essential to preserve jobs the prices of their produce. sents much of the industry. Any 
and employment. Such an mil i.iiive, which would across-the-board change in the 


infiaLion. 

Lord Nugent claimed before 
his talks with the CBI and TUC 
yesterday that short-time work- 
ing and lay-offs would be inevit- 
able in essential industries. 

Outlining measures taken to 
increase supplies. Lord Nugent 
said river flows bad been appro- 
priated. bore holes sunk and 
new pumps and pipes brought 
into action. Savings by the pub- 
lic and industry had been useful 
but. given continued lack of rain, 
such measures would not be 
enough. 

There was close consultation 
with industry, he told Mr. John 
Methven. director-general of the 
confederation, and Mr. Len 
Murray, geneal secretary of the 
TUC. But Lord Nugent and bis 
colleagues intended to enlist the 
help of employers and trade 
unions at national level. 

Representatives at the meet- 
ing agreed to maintain close 
liaison as long as the crisis 
continued. A further meeting 
is planned in two 'weeks* time. 

Tbe confederation said last 
night that it was impossible to 
determined a scale of priorities 
between different trades because 
industry was so interdependent. 
The National Water Council bad 
agreed to offer maximum pos- 
sible flexibility to industry. 

Continued on Back Page 
Crops outlook. Page 19 
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“ester was the airport worst- cent. . . 

- iterday by rip? Spanish, ah’:.. . ... 

-- control ters/ watk-to-nde. «OU? €elj;$2.75 to:*M6.I3S; 
ighfs ub uj r 15 hours late-. • V7. -r *— 7"*" 
ierc. because of the- low • WALL STREET fell’. £38 to 
t of Monday journeys. 9714$ 

V ' were .being . whittled 
Page 4 


• U.S. TREASURY Bill rates 
were lower at this week’s auction 
—threes 5.13S (5.143) per cent., 
sixes 5.38Q (S^Wj per cent. 


Jer mix-up 

sb Army lieutenant and _ , 

•ant-major were arrested Kftrf| 7 C- PYTlftrt 
- onioned for an hour by L 


* v - 


estioned for an hour 

-. nan on alleged Southern bid threatened 

, soil. Meanwhile,, the ... 

v^layot: of Dublin has said • FORD Motor disputes, which 
— ‘ jyors in tbe Irish Republic halted production of Escorts and 

-organise peace' rallies in Capris, pose a. serious threat to 
by with those staged by the UJ\. managements plans to 
Ih Ulster. Page 9 boost exports to- West European 

...... ----- markets. Back Page 

. rJfiS SfintfinCC ■ • GOVERNMENT is showing no 
J -I IT * v'rriU •• .. .. . inclination to step back from its 

liirU £ who drugged an Afghan conffict with Bristol City Council 

** . md two cats. and smuggled ovei ; rhe- lndustry Departmeors 

’ ■ ftragh the Dover customs refusal to allow a Toyota car 

• they dW not -want to distribution centre at the new 
eir pets in Holland when west dot . fc Back Page 
ived to North Yorkshire _ _____ fh . Rprvl 

; iprl • fnr '-Four mnnlhs • "OJBIL, operator Of tne tseryi 
led for four montns, fie|<J _ ^ N , ort2r ^ has be3Un 

■ . ■ ^ . -. talks with the Government on 

Br Xr3.pp6CX State parti cipatioiL Page 9 

.lalcoiin • Fraser, the ■ COAL BOARD, reluctantly one 
an- Prime Minfster, was of Britain's biggest landlords, has 
remain for 90 minutes decided to sell its 35.000 houses 
remeiit room at Monash at about half present market 
ly/ - Melbourne, when values. The sales, likely to take 
emonstrators prevented some years; are expected to pro- 
s'- unveiling a plaque, duce £300m. for the Board. 
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^burglar, 73 


. ; nerved at a Whitechapel GfCdlt H10V6 

■fe shop in time to sett an 9 NEW RESTRICTIONS have 
• j fteasioner wriggling -out been imposed by . the Treasury 
H back window. At Old on tjjp trade credit which U.K. 
quit, London, a 73-year- ba^ ^ provide for customers 
' . siployed, homeless man ln t j, e overseas sterling area. 
Cd .for sue . months. I jbe move is intended to block 
- the pubIlc ’ M,d a potential loophole in sterling 
isolate. . defences.' Back Page 

' i 24 hark • money supply is likely to 

. - show' a further sharp rise during 

naiJA- unmanned space- the August banking month just 
aded. in Siberia on Sun- ended, according to stockbrokers 
' aging baekitoefc. and soil VV. Greenwell. Page 9 

" •- ACCOUNTING Standards 

ews. agency announced, committee decided to postpone 
implementation of its controver- 
sial standard on..' deferred taxa- 
tion. Back Page 
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ila, 20 art woodcuts, etch- 
- engravings worth about 
^ by Albrecht Duerer. the 
'renaissance artist, were 


COMPANIES 

• TOWN AND CITY Properties 
rom the University of reports a reduced loss, before 
i art gallery. tax. of £4.7Sm.. against £12. lm., 

'and other primates used for the year to -March. Page 15 
:al research need to be and Lex • • - - 

" bred in Britain, says a 9 RED LAND group profit is 
Research Council Teport. Jilte-Iy to improve this year, even 
;.;ots: British Standard is in real le.rms, says Lord Beecli- 
yiew after the deaths of -ing,- .chairman, who -is- to retire 
ibies whose knitted from his position in Miirch. 
i became hooked. ’ . Page 14 
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Withy ; 170 - 7 

> . Life Assur. 192:— 9 


Hawker Siddeley 

ia 

Johhson-Richards 
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Shell Transport ...... 468- 6 
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Randfontein •' £lli — I 
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Japan premier battles 
to keep p 



8Y CHARLES SMITH. FAR EAST EDITOR 


TOKYO, August 2D. 


JAPAN’S BELEAGUERED Prime 
Minister. Mr. Takeo Miki. is to 
meet his two main opponents 
within the Liberal Democratic 
Party to-morrow in what appears 
to be a last-minute attempt tn 
avert a showdown over party 
leadership. 

On the eve of the meeting one 
of his main rivals. Deputy Prime 
Minister. Takeo Fukuda. came 
out clearly for Mr. Miki's 
resignation, telling his faction 
members that a “fresh and 
powerful leadership" was 
needed. 

Mr. Miki had refused to dis- 
cuss the leadership problem with 
his two rivals — Mr. Fukuda and 
the Minister of Finance, Mr. 
Masayoshi Ohira — both of whom 
command bigger personal follow- 
ings in the party than he does 
and both of whom arc openly 
calling for his resignation. His 
decision to lackle the leadership 
issue head-on appears to have 
been forced on him by the fact 
that a party caucus could be 
summoned at any moment to pass 
a vote of no confidence In his 


nr how much further investiga- 
tion should he pursued but Mr. 
Miki has various ways of striking 
back aL opponents who feel he 
has been over zealous about 
Lockheed. 

His ultimate weapon would be 
m dissolve the present Diet 
( Parliament) and call a general 
election — a move which would 
force Diet members to return to 
their constituencies and shelve 
the current leadership struggle. 

If Mr. Miki proposes a dissolu- 
tion. his Cabinet may attempt to 
veto the move but the Prime 
Minister could respond to (his by 
outright dismissal of the Cabinet. 
A general election is due in any| 
case by January at the latest sol 
dissolution now might not seem 
entirely unreasonable. An argu 
nicnt against early dissolution is 
that the Government urgently 
needs to convene a sperial 
session of the Diet to pass legis 
lation authorising the issue of 
special bonds to cover this year’s 
budget deficit. 

However. Mr. Miki might argue 
ihat if an election were held 
has been gaining ground rapidly nuickly under his leadership the 



Gold lowest 
since 73 


buses and iraius to Johannesburg leading department stores, whites 
after being urged by student were doing jobs usually done by 
leaders to join in the “ third blacks: serving customers their 
phase of the smuggle against the food, wiping tables, apd washing 
oppressor. dishes. A brewery- at Langlaagte 

Employers reported absentee- S1, id only 10 per cent, of its 3un 
ism rales of up to 80 per cenL black workers bad reported for 
among black staff from Soweto, duty. 

Johannesburg's vast black sister Police Brigadier D. ,T. Kriel 
city— a considerably higher per- said his men had opened fire 
centage than the last stay-at- on what he called "gangs of 
home on August 4. intimidators ” near Orlando 

Within the township, police station on the edge of Soweto, 
riot squads opened fire on two He said he knew of no other 
groups described as “imimida- casualties besides the dead man. 
turs," killing one man and. Most of the trains into the city- 
according to unconfirmed were running only half full and 
reports, wounding at least sLx about 14 trains were cancelled 
°thers. due to lack oF demand. Putco 

Thousands of pamphlets withdrew its bus services from 
launching “ Operation Arikh- Soweto and ran its buses only 
wela ” — 11 Don't board the buses " to the periphery of the township, 
-were distributed throughout At Baragwanath. in Diepklonf. 
Soweto at the weekend. They PllU . 0 buses w - ere escorted by 

tn A 1 1 hnn tf workers , police as a precaution against 

to stay at home If you go to bein? stoned if violence broke 

Jgf • J?" v out. Every bus carried a police- 

(Pnoifi Minister) Vorster TO man with a riflp 
slaughter us. your children, as ° WJT ? ' 1. 
he has done already.” railway stations, groups of 

pru_„ ,u. children were telling isolated 

a S T nil^ r, r ii b?r e a a o'n Ud » n h , o «*« «« 

prefer to dm from a bullet, *?., * e rtaUons ? ot t0 board 
rather than swallow a poisonous nt *»,*, . . 

education which relegate them nimed un f foJ h Lnrk tJSIv- hJS 
and their parents to a position EE ™ 


vr 

\Vorkere say they have been booked int0 hoteJs in j ohanae ’ 
asked to stay at home until burg 

Wednesday as a protest against Hippos (armoured trucks) 
^5 latest wave of detentions of st00d by at the Orlando station 
Diock leaders. and a strong contingent of police 

Townships other than Soweto m on guard at the entrance 
were less affected by the boycott, into Soweto, 
and businesses in the east of Meanwhile. the 


Soweto 


By Colin Millham 


Johannesburg, which draw their Students’ Representative Council 
labour from Terabisa and Natal- Continued on Back Page 
spruit, for instance, reported a t- 

only slight absenteeism. But Editorial comment Pa D p 1_ 

shops in the centre of Johannes- Balance of payments deficit 
i burg were badly hit, as were Page 3 


The gold market remained- 
very nerv ous yesterday and the 
mcial rell J»v -S2i to close at 
Slfl53-106i, the lowest level for 
over two-and-a-half years. 

The Iasi lime that gold 
finished below this level in 
London was on Deccmher 14, 
1073, allhuogb it did touch 
8103-106 during trading on 
July 20 Ibis year. 


Social Security frauds 
French politics at a 

crossroads 

Turkish Cypriot econo- 

my 


FEATURES 

12 Strategies behind the 

takeovers 

Tax reform in the U.S. 
Change in Saigon 
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31 
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heavy, bui fairly persistent 
selling during ihe clay failed 


The preseul series of 


Monetary Funds remains the 
major dominating factor. 

Although tbe market price 
remained steady after the first 
auction, the metal fell sharply 
after thp second, losing Sla'l 
in four days. 
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Mr. Takeo Miki : to meet 
main opponents. 


leadership. „ ... ^ 

.Mr. Miki's opponents sue-, in the past few days, particu- Diet could be convened after the 
ceeded last week in getting a lariy since investigations into the election without any more waste 
.two-thirds majority of the Liberal Lockheed affair appeared to pass of umv than is being caused by 
Democratic Party’s parliamco- their peak over the week-end the present intra-party power 
lory membership to put their with the -arrest of two second- strugg 
signatures to a resolution calling rank politicians on bribery The struggle between Mr. Miki 
for such a caucus meeting. The charges. and bis opponents in the party 

secretary-general of the party, Mr. Miki’s opponents claim fits into none of the patterns 
Mr. -Yasuhiro Nakasone, who is that he has used Lockheed to established by conservative 
one of the few remaining staunch split the party and further his politics in Japan over the past 20 
Miki supporters, has let it be personal ambitions instead of years. Its special features are 
known that he opposes- such a closing ranks in what - would that Mr. Miki remains popular in 
meeting but the two-thirds have been the style of earlier the country as a whole despite 
majority would be enough, under Liberal Democratic leaders, his extreme unpopularity within 
the party constitution, for the Given the gulf hetween the his own party and that the Prime 
caucus to meet and quite possibly Premier and his critics, it seems Minister has a second string to 
to vote the Prime Minister lech- inconceivable that there can be his bow in the form of his 
nically out of office. agreement now on how the personal ties with some sections 

The campaign against Mr. Miki affair should have been handled of the opposition. 


Manbre says Tate & Lyle bid 
is ‘transparent opportunism 9 


BY KEITH LEWIS 


MANBRE AND CARTON yester- into considerable opposition- programme io the UJL amount- 
day- described the £44m. tak'e- A number of supermarket ing to £I4ra. is expected io 
over bid from Tate and Lyle as groups, consumers and others increase wetmilling capacity to 
“transparent opportunism with have written to the OFT voicing 50 per cent, by early 1978. 
serious monopoly implications.'' opposition, mainly on monopoly Manbre has let it be known. 
In a strongly-worded defence it- arguments and the potential and conftnns ^ latest docu- 
accuscd Tate and Lyle of using vulnerability of supplies rn the mcntt ^ it is read tD 
the need for rationalisation in event of there being only one rationalisation and “would be 
the cane sugar refining industry supplier. prepared to accept an equitable 

as a, “pretext for. a bid for Manbre s document yesterday pJaIL - But it states that Tate is 
Manbre" contained a profit forecast of — 

The bid. worth 170p a share, £10m. pre-tax, including six 

is being considered by Mrs. months' profits from the Hugh i„ a y occur. ‘"Fate & Lvle should 

Shirley Williams. Secretary .for Baird acquisition of. over sl pretending; people’s liveli- 

Prices and Consumer Protection, £500,000.. This compares with - '- - - 

who must now decide whether pre-tax profits of £7.15 in the 
the deal should be referred to previous 12 months, 
the Monopolies Commission. 

. The Office of Fair Trading, Prediction 
which advises the Minister in treu *V uu “ 
these matters, passed an its Manbrf is also predicting a . 
advice over a tyeek ago. A dividend of lQp a t-faare fur the ignores the best interests of the 

decision is expected either at tbe . current financial year, against companies, employees and share 

end of this, or* the beginning of 6J155p -before. The increase, holders. Manbre s profit forecasts 
next week.: which puts the shares (at the had been fully allowed for in our 

‘Though Tate -sought prior offer price) on a prospective offer, 
approval . from ministries-Agri- yield of over 9 per cent., has Manbrg shares, which had 
culture, . Employment, and been given Treasury approval, slipped recently, ended the day- 
industry. as Well as the Office It is further disclosed that a 7p higher at 156p. Tate eased lp 
Of Fair Trading-“lUj bid has run four-year capital expenditure to 242p. 


stop pretendin, 

This compares with hoods are at stake," the docu- 


ment adds. 

Tale & Lyle 


countered last 
nighr with the statement: “ The 
Manbre & Carton document is 
disappointingly negative and 


is an 



Is the rent review notice valid? 

What is the current market rental value? 


Will the improvements we have made to the property 
betaken into account? 


For advice on these and the many other problems of rent review 
negotiations, consult The Property Consultants United Kingdom 
and Overseas. 
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What is needed from 
this year’s vintage 


riitu trams u>u j s needed from True Prince has class to win 

1 CY PAT EDDERY,' who holds -what throughout the final furlOn«In WoWrhampion lfldaysaf 

hIIJbIIBCI BJ'jL ! 8>Ja..&kwi3 should be a' decisive lead of 19 his immediately preceding jace. be ideally suited by this 

C? J2T • • • a over Willie Carson in the jockeys 1 he was far from disgraced m. con*, six. furlongs, and Is nz 

TfllC* intlM ft a " championship race, tools set to alterably 'stronger comply at prtferred to Jus year* 

I II 1 3 Vc4r N t1IILuc£C further his title prospects at Kempton, going down to Roman Upham nnL 

BY PETER RIDDELL mtU.AM.iJ J wMl iJ * Brighton to-day. ' Fantasy and Dancing Hill in tho No trainer has bis srs 

v - btbsio 16-runner Poplar Maiden Stakes hetter form than Ben H 

The Seven Barrows stable provided that his bard raeftrat bjj* \ ‘expect that cenui 

THE GENERAL acceptance of to be Mil care 0 f by allowing gy EDMUND PENNING- ROWS ELL SSSLi v£Jjf Salisbury has not temporarily yeaP o!d Court CiArus 

the need for higher profits over dividends to rise at 10 per cent taken the *ed8e ( off hba. Tra° anothef winner for the 

the last year by trade unions a year, or less than the annual • . _ . . Bell-Tent on the. corresponding p_s_ M should outclass his Newmarket trainer in tl 

and Government as well as in- rate of price increase at any AS VINTAGE prophets, official had to be distilled, the *75 Yin- tins is not all that easy to card a year ago, seems to have opponents, best of whom may be Taylor Memorial HandiCii 

durtrv has always appeared time over the past three years, and otherwise, have discovered tage, harvested after a terrible expect. something of a banker tnis tune ^ r recently disappointing Cap- circus tjarrnpivrt 

both ' precarious and based on This is not to argue for a mas- to their cost and at the expense September,' was deficient both Cognac, in deeper trouble, cer- in the consistent Jmt luckless Knight. nwner''? son tho accnm 

blinkered thinking. The dangers sive change in the distribution of of the dashed hopes of others, in quality and quantity. Since tainly hopes for a small, crop True Prince in the Varndean H absence of Eddery's in- ^KT-i^mpr Richard Mud 

and half-truths of a case which post-tas profits but rather that a no worthwhile estimate either of all but a small proportion of that will not commit the meiv Stakes. . tended partner, Floral Royal. __ hipvp v:,. s „ conc i C(m . 

has usually on lv stressed the way of thinking which con- the quality or quantity of a vin- Beaujolais is .consumed within a chants to adding overmuch to bay prince- Tenderfoot from the SL Ann’s Well Stakes aUt-mee anccess at th" n* 
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Berlin’s little theatre 

by RONALD HOLLOWAY 
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; L' 'liw is concerned precisely. 'with quickly regains the co-operation 

Budapest theatre went events tbeday before theCrown of the actors and shoots three 

■ "h. a rapid evolution that Prince is to be converted: - bis scenes In quick succession — all 

_• r - with oblique references pious and sincere willingness to of them comic vignettes con-- •••'•' 

’•> ’’I . r excesses of revolutionary be a Christian, as set forth in a corned with family feuds being *,••' • 

* 'at and ended with an monologue that takes up the submerged during a wedding v 

on contemporary prob- whole of the second act. is. con- feast _ 

Prove** to be as tren- trasted with the. political ad van- in the breaks between shots, M ' % 
•- ■■.■'■■.V.ts it was unexpected. The' tage.aoBffit by his father and the the actors commiserate with the h:K ’ i'i 
. j- i references were .made coarse intransigence . of. his young assistant director for bav- i 

historical . dramas, grandfather, as displayed in the j n g failed to get his own project 
- . — . ^ l .' the. message, wes. at no .mote actian4Uled .and interesting approved; they encourage him to KvlM 
-ar" from the surface of Already .known as a keep trying, lest he settle for 

J as for instance 'in Bndre *to' g fcUst. _ Szabo brings . her the. mediocre career represented ijfv/-# 
Sptniifii Isabella The penchant for stream-of -conscious- by this very film. In a funny, sWa®! 
.'-ostensibly. about;. I5tb- n^ausings to the play, .where sa d and fully ancipated climax. 
i' • .?5: f .Spain,, -catalogues .the tnft- director .has obviously the bead of the film studio comes r- sflKg 
"■•'lil, arbitrary rule culmina- wonceq hard to introduce- action to straighten things out and gives r&sKi 
.a- ^he . Inquisition -and i? otherwise admirable ex- the assistant a promotion to ""co- 
'on of the Jews. Gyorcy POJJwm- .off toe l^ues raised by director," thns winning the young £vJLa 
V^l's direction kept events sudden social change _ and the man over to a career of con- £ ! .v3®| 
5^ toward tfaeircLiirative. JggE- °* the who top,e_ fortuity and easy success. 

■a ns Eva Almasi iif the role , _ As with all aspects of the pro- ^HsU 

s vaBa handled the pageant . Snr Pming and welcome as the auction. there was great spirit <£&*§& 
L-^ioty , with more regal 'p 1 ^ P 13 * 3 were as an approach ^ th e acting, led by Gyorcy 

■ than the. -outcome 10 contemporary problems, they Bardy. as the Incompetent SL'.&i? 

■n!f b ri55i£i«.* or director and Maria Sulyok as Kara* 
h . conflict between political a the heading lady of the film. 

jSSr Struck leD «th situation ^medy^in^a The historical dramas, notable 
f fSSril w hhs!£rt*£ lower middle-class Budapest flat. for **** eloquence and solemn 9)/U 
tfi., 1 Star at the & ^ th* r>i aw sense of occasion, broke new 
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" during the Reforms- opened t0 a terrific demand ? ew . departure, one that could 

ind pits Calvin - the f 0r tickets. The Play is not '"SP 1 ™ a new era m Hunganan 

J Aieal revolutionary against a^ut tbe issues of revolution theat »- 

.- bis companion and per- but about the small corruptions 

dreamer, the doubter of daily life, though put even Mavwarrf Cnllorv 

- eventually damned as a this way gives too pretentions a na J»* a ™ wwaBry 

• _ Under Otto Adam's colouring to a play that is 

• direction, the two prin- notable for its willingness to /’’■'I -f 

^ ,^ia ratters retain their treat serious subjects as .farce V ATT B g 

• . lality and the audience’s ^ first act makes a spectacle LJ t J I L I I 

. : iy making toe play more of ^ ,u rector . s ina biiity to L ' VAV VAI 

... station of the inevitable inspire or ^ ole ^ ^ t0 

revolution than a suppress tbeir contempt for the Bursaries, scholarships and 


Peter Blake: Drawing of a woman, 1956 (ink/ watercolour /pencil) 


Soft clay 


by WILLIAM PACKER 


s or revolution than a suppress their contempt for the Bursaries, scholarships and harder to bear: in his American Eduardo .Paolozzi's studies from 
'ondem nation of predict* whole project The flatuwners prizes, inclusion in important way, he must be thinking of Rembrandi and from the Pitt- 
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akes a penetrating Calvin Hungarian catering trade) while fillips to the artist that no one notably in his denial of the asser- closely analytical life painting 
the wide-ranging members of the cast continually would wish to see discontinued:, tions “that pictures of people can by Euan Uclow. It is also good 
•’ - sm of Peter Huszti’s interrupt the action to complain hut, in the face of them all. be of no consequence [andj that to see CJarcl Weight. Mr. Kitaj's 

•. confirms the actor’s repu- about the script, both for the there is really nothing more painting is finished. There is ono-tirae mentor, shown in this 

is one of Budapesf-s lead- insipidity of such art and the encouraging to the artist than much to be done.” he continues, company. 

■ — -^irs at the age of. 30.". banality of the hfe represented to sec his name inscribed at the “It matters what men of good Indeed there is room for 

^ among the unexpected The actors finally strike and top of the cheque he receives in will want to do with their lives." several or h»s colleagues from 

to round out the refuse to carry oh with the direct payment for his work. He is right, of course: and. the College and Academy, those 

fcttftftjas Magda Szaho’s That project. - And perhaps the most useful though he is inclined to protest temples io the particular study 

r. &fi5Finc Day, directed at the The second act opens with a such compliment is for the sale u>° much, he makes out a good we are supposedly celebrating; 

Theatre by End re voung man sitting on the orevi- t° be to a pubiic collection fthe general case m favour of Auden's but. though there are nods in 

^T^The^play takes place on ousely. idle camera rig, guiding private collector. Tara avis dictum, echoing Pope: “To me tneir direction through the in- 


- th® 10th century to accept return tc this project because a Council takes upon itself, the success. Intention is one thing, difficult to share the fulsome 

^inemeot to a settled life more ambitious one fell through, building of its collection. as it achievement quite, another; and enthusiasm he shows for a draw- 

Janube valley. The action Without hiding his bitterness, he monitors contemporary activity, the show swings constantly mg by his old pal Jim Dine. 

is entered upon more discreetly between damnation and redeinp- crucially blank rather than 

than most; yet it is potentially. tion - The happy idea of rum mag- stunning, and the Leonard 

perhaps actually, as important as ing through early work, much of JfcComb drawings are intcrcst- 

nanlr ' ar >y- * 'qtiiet. continual and it made in college life-rooms, has ing. but hardly astonishing. 

-tn Dunn influential patronage, forming brought many excellent things to The misgivings pile up. which 

v - . . . : gradually an image of our time, light, good in themselves and in- is rather unfortunate, for the 

m • * jr ■« year by year, for future consider- forming our appreciation of more exercise is worthwhile. The 

Vil-mmAt* IV /In C*1/"* ation. But the collection is recent work. safe establishment focus of the 

kjIJilllllCI IVILlMw r: • dispersed: selections tour the Peter Blake, Allen Jones, selection, predictable, cosy and 

-- w country, items are lent to Adrian Berg and Henry Moore all complacent, with special plead- 

museums and government shine in this respect, while David ing in its defence, soon takes the 

bv RONALD . CRICHTON departments, the rest must be Hockney's old study of the edge off our interest: yet it does 

•/ 3 ^ stored away There is not, and skeleton put> the particular not blunt It altogether. The 

- • " • " it js doubtful if there ever will examples of his later drawing to good things remain there to he 

, ' : mer 'M^usic is over for thiff .ments, but there-tite resemblance be. a chance to sec it all shame. Lucian Freud, Michael enjoyed, and, though he has 

‘ 'reaving wiinmer still with ends. The mood is - intimate, together: which is just as well. Andrews and Howard Hodgkin failed to supply conclusive evi- 

Itwelcome for once) and, deeply poetic, the scoring' worka- To the historian the boobs or Join the list, too, and William dence. Mr. Kitaj has put forward 
tis listener# too short day. With Mr: Harrell (an ex- bloomers (whichever you prefer) Roberts, with ' an intense self- his case with some aplomb, 

tes of the productive, cellent, robust player) seated on are endlessly fascinating: wo portrait made io 1911. But it 

afine pairing of Mendels- a rostrum, the cello tone for once know to our cost that they does not always work so well, and 

.--od Schumann. In Sun- came through so easily that one infuriate the mob. Kenneth Martin, John Goldin? Kenneth RobinSOn at 

final concert at the was almost surpris/ed into think- No secret is made of the pro- and Richard Hamilton show early 

I Hall, the two romantics ing that the soloist, at least in cess whereby the purchases are drawings that only their later tile Mermaid 

..concerto apiece. Neville the first two movements, was too made on our behalf. A purebas- reputations can justify. J 

•«r and the Academy of loud— the effect was not of re- j Q g committee within the And uncritical generosity goes The next production at the 
' tin-in-the-Fields buttress- ceiving confidences or overhear- Council's department of Art is evcn further with the inclusion Mermaid wiU be a one-man show 
hem - with, -favourite log dreams bdt of being cheer* augmented by two external of Stephen Buckley's tedious by Kenneth Robmron. The 
nies by Haydn and fully- harangued. In the tricky buyers, each allocated a budget evasion of the figurative issue. Worst o/ Kenneth Robinson is 
: The two soloists were finale Mr. HarreU's playing easily to spend as be sees fit. And now. which requires a far-fetched ex- described as a comedy in pic- 
* '• Perahia (who chose withstood the unaccustomed ease uutil the end of August we may planation to be shown alongside, tures. words and music, in which 

anhn in G minor) and with which one could hear it. see at least some of the fruit ap d weak drawing by Sandra Mr. Robioson makes a light- 
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j Summer Music 

by RONALD CRICHTON 


The recent death of Hans 
Wfilffer brought a fascinating 
! chapter of Berlin theatre history 
! to a close: he was the city's most 
experienced director and, as 
I manager of the Koroodie and the 
I Theater am Korfurstendam. his 
I name was synonymous with 
I “ responsible boulevard." The 
I theatres have a combined capa- 
| city of 1.400 seats, situated in 
j the centre of Berlin in the same 
building (rebuilt after a stray 
plane fell on it in the closing 
days of the war) where WOlffer. 
with the same theatres, made bis 
reputation at the beginning of 
the thirties. Veteran Berlin 
theatre-lovers simply said. “To- 
I night we So to Wolffert," when- 
ever a laugh was badly needed 
(as in the late Nazi period) or a 
taste for Broadway or West End 
comedy had to be satisfied (as in 
the last quarter-century). To- 
day. bigb-class boulevard has 
been largely usurped by tbe sub- 
sidised Schiller-Th eater — a com- 
pliment the private theatres 
could -just as well do without. 

Wolffer's talent was finding 
j talent. In those early years Curt 
Goetz, the master-playwright of 
German boulevard, acted for 
him; Leonard Stock el returned 
from his American exile to 
direct Kiss Me Kate; Harry 
Meyen was primed to introduce 
| Broadway comedies: Georye 
Grosz did his last stage design 
here. He had an unerring sense 
for public taste and an unfail- 
ing ear in translations. If Neil 
Simon and Alan Ayck bourn 
should become BerliD bywords 
of the decade, the playwrights 
i have Wfilffer to thank for it. 

The boulevard tradition goes 
back as fax as cabaret and folk- 
theatre in Berlin, which is about 
as far as the city's oldest 
citizen. In addition to the 
! Komiidie and tbe Theater am 
| Kurferstendam. there's Kurt 
! Raeck's Renaissance-Theater — 
[another story in itself! — as a 
| bastion of boulevard: with Raeck 
| soon to retire, the question of a 
| successor prompts columns in 
! the weck-erfd fcuilletons. 

; Another puzzler of a sort is 
! the long reign of Die Stat-hel- 
schweine tTbe Porcupine) as the 
lone surviving cabaret-theatre in 
West Berlin: barbed humour 
wasn't always appreciated by 
policy-makers before and after 
the Wall. Brecht-disciple Egon 
[Monk and Berlin-cabarettist 
| Wolfgang Neuss directed skits 
;here F but the man who regularly 
| brings the crowds in is Wolf- 
! gang Gruner. who discusses 
I world, government, and local 
I politics in busied Berlin jargon 
i that often, magnificently, simply 
points the direction of a thought 
without bothering tn finish the 
sentence. The current show. 
The Thirty Years Peace, lets fly 
in joyful anarchy at the entire 
post-war political scene. , 

East Berlin’s cabaret Die 
Distei (The Thistle) on Fried- 
richstrasse is just a few S-Bahn 
stations away from Die Stachel- 
si-hweine in the Europa-Center. 
Both are oriented toward 
Berliners and can laugh "Ger- 
mans" from other parts of the 


country. East or West, under the 
table at tbe drop of a hat. The 
city, in a true sense, is kept 
alive by an undying tradition of 
cabaret: sougwriters and per^ 
formers Wolf Biermann (in 
East Berlin's “ underground 
arid Wolfgang Neuss are mutual 
friends, who once performed 
together in the thick of Berlin's 
troubles. 

The folk-theatre tradition is 
nourished principally by tbe 
Hansa Theater in the Maabit 
section, where Huguenots settled 
three centuries ago. Paul Esser 
converted a former cinema into 
a comfortable house with 
popular fare and keeps faith 
with his audience by paring 
prices to the minim um and 
operating with a skeleton crew, 
he and his wife handling all 
the principal duties from turn- 
ing on the heat to finding new 
dramatists. A popular hit last 
season was Beriin author In a 
Nicolai's Out Problem is Called 
Afaiua (7S nonstop perform- 
ances), followed by another 
unique “ world preraiftre," Ulla 
Frfihlich's Ciee In and Admit It, 
written by a 78-year-old Ber- 
lineriu for a folk-play contest 
the Hansa Theater conducted. 
Such insights into tbe Human 
Comedy are indeed rare these 
days — and refreshing. 

Another iu the folk tradition is 
the He b be !-T heater: Gilntcr 
Neumann's postwar revue, 
Schwarzer Jahrmarkt. ran Cor the 
better part or three seasons here 
as a nostalgic chapter in history 
(Neumann, of course, wrote 
musicals for Wfilffer after the 
war). Two theatres specialise in 
dramatised literature as main 
attractions. The Theater in 
Reichskabarett always pulls 
customers when Ortrud Beginnen 
is at her best — in Dragula an 
erstwhile lover made an appear- 
ance down the narrow aisle on 
tbe back of an ass! — and the 
London Mime Group had its 
audience in sutebes during the 
Festwochen last autumn. Sabine 
Fromm's Kleines Theater is 
another converted cinema and 
practically a one-woman opera- 
tion: started with a small inheri- 
tance in 1973, it’s already a part 
of tbe cultural scene with its 
accent on literary (for example, 
Labiche) wellsprings of humour. 

Children's theatres are sprout- 
ing up around the country this 
decade, perhaps because more 
creative energy can be expended 
here than anywhere else at 
present. GRIPS Theater am 
Hansa plat* bases its success 
formula — tbe original ft’s 
Enough to Drive You Mod was 
selected last season as one of 
the ten most remarkable pro- 
ductions in German-language 
theatre — on a progressive, social- 
minded view of education reach- 
ing into the critical teenage 
years, a position that is not 
always appreciated by conserva- 
tive members of the Berlin 
Senat. The Berliner Kammer- 
spiele. the “ boulevard or 
children's theatre." fills the 
needs of the usual school 
audiences on an outing, the 
demands often so high as to 


require morning and evening 1 
shifts and long week-ends. 

Berlin for a long while bad 
three theatres catering to the 
university and younger crowd. 

The Forum introduced Peter 
Handkc plays a decade ago in 
a low-ceiling attic atmosphere; 

Die Vanganten operated out of 
a cellar with an Interchanging 
repertoire that included 
Frisch's The Fire-Raisers on a 
regular basis and the “ tribune ” 
branched out to invite Ionesco 
to direct his own Virtims of 
Duty a few seasons ago. The 
Forum is now gone. Die Vagan- 
ten has faded in importance — 
but the "tribune" waxes in 
stature under the bands of Klaus 
Sonnenschein and young talent 
with diverse taste. Rainer 
Behrend directed a superb Bren- 
dan Behan. Richard's Cork Leg, 
that possessed what the estab- 
lished theatres in general lacked: 
zaniness. 

For a time the Schaubiibne am 
Halleschen Ufer belonged to the 
circle of private, so-called 
“little" theatres. But since the 
reform days of the late sixties, 
it grew in respectability with 
each Peter Stein production 
until it is now “establishment.” 

Tbe Schaubiibne needs more 
room and a Werkstatt, a place 
to test its theories on a broader 
plane. If the Senat agrees, it 
will shortly begin to reconvert 
a cinema on Lehniner Platz — 
and the miseries of staging pro- 
ductions on a shallow stage of 
odd proportions for an audience 
of 420 will be past. Tbe 
Ensemble receives a healthy 
subsidy. 

The Scbaublihne on the 
Kudam. however, is not quite tbe 
same as on tbe Hallescbes Ufcr 
in Kreuzberg. the working-man 
corner of the city. The image 
has changed. 

The RSC at 
the Aldwvch 

The next production at the 
Aldwyiiiwill be Chehov’s loanor. 
John Wood will play the title 
role, and other parts will be 
taken by Patience Coilier, Mia 
Farrow. Estelle Kohler, Norman 
Rodway and Sebastian Shaw. 
Jranor opens on September 7. 

After that comes Aleksei 
Arbuzov's Old World, a two- 
hander that opened recently in 
Russia. The leading part of 
Lidya will be played by Peggy 
Ashcroft, and opposite her, in the 
part of Rodion, will be Anthony 
Quayle. This will open on 
October 12. 

Samrav Davis Jr. 
at the Falladium 

Sammy Davis -Jr will lead the 
company in the Palladium's pro- 
gramme opening on October 4. 

His “guests" will be Billy 
Eckstine. the Nicholas Brothers 
and George Rhodes and his 
Orchestra. The first performance 
will be given in aid of the charity 
LEPRA and will he attended by 
Princess Alexandra. 
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Clash looms over 
transit routes to West 


Price rise 


BY NICHOLAS COLCHESTER 


BONN. August 23. 


on agenda 
of Opec 
commission 


EAST AND West Germany, the 
USSR and the three Western 
powers which control West 
Berlin appeared to-day to be 
locked on a collision course in 
the dispute about the transit 
routes that link Berlin to the 
West. 

The West German Government 
announced that it bad asked for 
another meeting, on Thursday 
or Friday, of the Transit Com 
mission of East and West Ger- 
mans that is supposed to settle 
transit route arguments. The 
Western Allies, too. appear to be 
moving towards a tougher line, 
since Moscow has come out 
categorically in East Germany's 
support. 

So far it has been the policy 
of the Bonn Government to 
react as calmly as possible to 
the events that have created ten- 
sion berwen the two Germany® — 
first the shooting of Westerners 
on the East German frontier, 
and later the stopping of 11 buses 
carrying young West Germans to 
a rally in West Berlin. This 
policy was designed to give the 
argument every chance of fading 
away. It now appears to be un- 
sustainable. 

The West German general elec- 
tion campaign badly needs an 
issue. and the “ Berlin question " 
provides a natural one for the 
Christian Democrats — the con- 
servative opposition party. Even 
the Free. Democrats, the liberal 
coalition partners of Helmut 


Schmidt's party, the Social Demo- 
crats. have shown signs of wish- 
ing to align themselves with a 
stormier counterblast against the 
East German action. There 
appears, too. to be disagreement 
between the Western Allies as 
to how much they should tailor 
their response to the soft- 
pedalling of the Social Demo- 
crats. 

Meanwhile. the Christian 
Democrats, whose youth convoy 
to West Berlin was the victim of 
the East German action that 
caused the whole argument, are 
continuing to lamhast the 
Government for the softness of 
its stance. Toe Christian Demo- 
crat candidate for Chancellor. 
Dr. Helmut Kohl, has stated that 
he is in favour of using economic 
sanctions against East Germany 
— an idea that is anathema to the 
Social Denmcrats who value trad- 
ing links for the mutual involve- 
ment they brine in their wake. 

The Soviet Union's interven- 
tion — once again through the 
official Soviet media — provides 
added grounds for suspicion that 
the USSR is interested in sustain- 
ing tension between East and 
West Germany. It called the 
attempt two weeks ago to take 
the young Germans to Berlin for 
a demonstration against the 
Berlin wall “ a conscious, 
planned provocation." More 
ominously it added that at the 


next meeting of the Transit Com- 
mission the West Germans would 
have to explain how “ misuse " 
of the transit routes was to be 
prevented in the future, if the 
transit agreement was to con- 
tinue to function normally. 

At the last Transit Commission 
meeting the East Germans pro- 
duced Christian Democrat posters 
and brochures, allegedly fmm 
the stopped buses, saying that 
these were their concrete 
grounds for suspicion that mis- 
use of the transit route was in- 
tended. The West Germans have 
decided that they cannot. accept 
this material as a justification — 
not least because of assertions 
that the posters did not come 
from the CDU buses. 

Leslie Colitt adds: In their state-" 
ment on August 14 after consult- 
ing with the West Germans the 
Western Allies * said they were 
very concerned about the viola- 
tion of the transit agreement. 
The Fnreicn Office also expressed 
its concern about the obstruc- 
tion of traffic on the autobahn 
routes. Both Washington and 
Paris, bnwever. are known to 
have called for a much more 
forceful reaction but they even- 
tually gave in to the views of 
the West Germans. One Allied 
official says this incident reflfets 
the growing function of West 
Germany as a "silent partner 
and an increasingly influential 
one " to the four power accord. 


Vienna minister visits GDR 


BY OUR OWN CORRESPONDENT 


VIENNA, August 23. 


AUSTRIA'S FOREIGN Minister. 
Mr. Erich Bielka-KariLreu. left 
Vienna to-day for a four-day visit 
to East Berlin where be will meet 
East German Foreign Minister 
Oskar Fischer to discuss inter- 
national and bilateral political 
and economic problems and some 
humanitarian cases that cannot 
be solved under the consular 
agreement concluded last year. 

This is the first official visit of 
an Austrian foreign minister to 
the German Democratic Republic 
KiPil) since the establishment 
nf diplomatic relations in Decem- 
ber 1972. The late East German 
Foreign Minister Otto Winzer 
had extended the invitation 
during a private visit to Vienna 
in April 1973. 

East-West relations after the 


Helsinki agreement, the Vienna 
troop reduction talks and UN 
problems will figure prominently 
on the agenda. But discussions 
will also concern trade expansion. 
A trade and payments agreement 
was concluded in 1973, followed 
by an agreement on technical 
scientific cooperation. 

However trade, which totalled 
5ch.3.5bn. last year, remains well 
below the possible. Austria 
ranks fifth on the GDR's western 
imports list, after West Germany, 
Holland, Switzerland and Britain. 
Vienna economic circles have 
complained that trade contacts 
are limited to a few major 
Austrian companies and are 
demanding wider cooperation. 

Austria's exports to the GDR 
are mainly basic chemicals, iron 


and stee] and engineering pro- 
ducts. while imports consist 
mostly of oil products, coaL 
machinery and implements. 
Austria's exports to the GDR rose 
by 19 per cent in 1974 and by 25 
per cent last year but dropped 
by 2S.4 per cent in the first half 
of this year, which Austrian 
experts attributed to East 
Germany's need to adjust to its 
new Five Year Plan and the 
desire to balance bilateral trade 
by reducing imports and promot- 
ing exports. 

The visit is Mr. Bielka's last- 
but-one official engagement 
abroad before he retires .at the 
age of 68 at the end of September. 
He is to accompany President 
Kirchschlaeger next month on a 
tour of Bulgaria. 


VIENNA, Aoffusl 23* 

THE ECONOMIC commission 
of the Organisation of Pctro- 
tenm Exporting Countries 
(Opec) met here to-day to 
discuss a possible increase in 
the crude oil price fa the face 
of continuing Western infla- 
tion. s 

Opec officials said the 
system of price differentials — 
special -premiums charged on 
top of the price of standard 
crude for higher quality or 
nearness to consuming 
countries — and the impact of 
inflation on prices of imported 
Western goods would he high 
on the agenda. 

The economic commission is 
charged with preparing a 
report for the next Opec 
ministerial conference sche- 
duled Tor Qatar on December 
15, where, a decision on the oil 
price as of January L, 1977 may 
be made. 

Informed sources said, how- 
ever, that a ministerial meet- 
ing might he held earlier as 
some of Opec’s 13 members 
are pushing for a rise in the 
autumn. 

Opec Ministers failed to 
agree on a new price rise at 
their last meeting- in BaJi in 
May because or Saudi Arabian 
opposition. 

The current price of 
standard-quality crude oil is 
nL51 per barreL It was last 
raised tat October 1975. 

Indonesian Oil Minister 
Mohammed Sadli, who Is 
president of the conference, 
said a decision on whether or 
not an extraordinary Mini- 
sterial meeting Is to be held 
will be made after the com- 
mission finishes its work. 

Reliable sources said, how- 
ever, that 31r. Sadli had 
already Instructed the Qpcc 
secretary-general to make 
arrangements for a special 
session, although for security 
reasons ihe date and place had 
not yet been set 
Agencies 


Moves to boost Spain’s economy 


BY OUR OWN CORRESPONDENT 


MADRID. August 23. 


THE SPANISH Cabinet meets 
to-morrow to discus a third round 
of economic measures aimed at 
bolstering the country's sagging 
economy. 

The measures under discussion 
by Prime Minister Adolfo 
Suarez's Cabinet were hammered 
out last week by the Finance, 
Commerce and Agriculture 
Ministers who stayed at their 
desks v.hiie most of their 
colleagues were oo holiday. 

Among moves thought to be 
under consideration are a ruling 
requiring private banks to set 
aside a percentage of their funds 
to finance exports, and the crea- 
tion of a loan fund for develop- 
ing countries which would make 
it more attractive for them to 
increase imports of Spanish 
goods. 

oilier export promotion 
schemes on the agenda may not 


take in all products, but could 
concentrate instead on those 
sectors of the economy, such as 
capilal goods and chemicals, 
which contributed heavily 
towards easing the Spanish com- 
mercial deficit during the first 
half of this year. 


An attempt to attract more in- 
vestment to, Spain, part of the 
Government's second package of 
economic legislation presented 
two weeks ago. appears to have 
met with little success. Initial 
gains have been erased, and the 
Madrid market at tbe close of 
trading last Friday showed a 2B9 
point drop in its index for the 
week. The Bilbao and Barcelona 
markets showed similar losses. 
The Madrid market index, which 
stands at 83.78 as trading begins 
this week, is less than one point 
off the low for 1976 Commer- 
cial banks, chemicals and textiles 


Air traffic chaos eases 


BARCELONA. August 23. 


SPANISH air traffic controllers 
to day maintained a three-day -old 
wurk-to-mle but a backlog of 
flights eased afier a week-end 
that stranded thmi.-ands of holi- 
daymakers in European airports 
fur up to 17 hours. 

An Air Ministry spokesman 
said traffic was returning to 
norr.nl and an agreement could 
fie reached to-morrow with the 
controllers on demands fur better 
pay and equipment, and more 
.staff. 

Airline officiate said traffic con- 
trollers m Madrid joined Barce- 
lona in Ihe go-slow during the 
w.vh-ond. adding to the chaos 


are now running more or less 
normally — after a fashion." said 
an official here of the Spanish 
national airline. Iberia. 


since the two cent res virtually 
control Spain's airspace. ** Flights 


In Britain, an estimated 12.000 
Spam-bound holidaymakers were 
being held up or faced delays 
during the next few days. An 
Alitalia spokesman said their 
flights were running 30 minutes 
behind schedule. 

Flights to Barcelona, which 
serves the Cnslu Brava resorts, 
and the Balearic islands ran up 
to nine hours late yesterday. 
Airline officials, said an improve- 
ment ir schedules to-day could 
be due to reduced Monday traffic. 
Reuter 


registered the heaviest losses. 

The net result of purchases 
and sales of stock in the Spanish 
equity market by foreign sources 
meanwhile showed a minuscule 
surplus of PUs.230 8m. during 
the first six months of this year. 
The surplus for the same period 
in 1975 was Ptas.527 m The drop 
in real terms is even larger 
since the peseta was devalued by 
32 per cent, against most major 
currencies earlier this year. 

Investor caution may he 
linked to the fact that the 
Government has elected to deal 
with the economy one step at a 
time rather than unveiling a 
full-scale economic statement of 
policy. One conservative Madrid 
newspaper noted recently that 
“ an element essential to the 
positive evolution nf our 
economy in coming months is 
confidence. If the confidence of 
businessmen, consumers, inves- 
tors and savers flags, the 
(Government) economic action 
programme v.ill become little 
more than a declaration of good 
intentions." 

The Spanish Foreign Minister. 
Sr. MarceJino Orcja. is returning 
to Madrid- for to-morrow's 
Cabinet meeting after what were 
described as “ unofficial working 
visits” to West Germany and 
Switzerland at the week-end. Sr. 
Oreja noted in Bonn that two 
leading Spanish Communists, 
Santiago Carrillo and Sra. 
Dolores rbarruri, are not likely 
to be allowed to return to the 
country' legally at this lime. Sr. 
Carrillo, who is known to have 
made several clandestine visits 
to Spain, is Secretary-General of 
the Spanish Communist Party 
and Sra. Dolores Ibarruri, known 
as “La Pasionaria." is its 
honorary president and lives in 
Moscow. 


Luna spacecraft 
returns with 
rock samples 


MOSCOW, Angusl 23. 
TASS, the Soviet news agency, 
announced to-day that the 
Luna 24 unmanned spacecraft 
landed in Siberia on Sunday, 
bringing back rock and soli 
samples from the moon in the 
first successful Russian lunar 
mission in two years. 

A six-foot core of tie lunar 
surface is to be studied in a 
special Soviet Academy of 
Sciences laboratory in Mos- 
cow, and samples are to be 
sent for examination by scien- 
tists in other countries. 

Tass hailed (he 15-day 
mission of Luna 24 as “a new 
success for Soviet science and 
technology.” Although two 
previous robot craft brought 
back moon rocks, the last 
attempt — by Lana 23 in 
November, 1974 — failed when 
the craft crashed on the 
moon's surface. 

UPI 


Juliana facing 
growing crisis 


THE HAGUE, August 23. 
QUEEN JULIANA of the 
Netherlands is reinrning home 
from Italy to-day to face a 
mounting constitutional crisis 
following a Government probe 
into allegations that her hus- 
band, Prince Bernhard, took 
bribes from the Lockbeed air- 
craft company, to push its 
sales. 

It is believed Ihe 67-year- 
old Queen may abdicate rf she 
and the Cabinet tar. to finfi 
some way of handling the find- 
ings of a three-man inquiry 
commission without casting a 
slur on the Prince's name. 

Mr. den Uyl set up the com- 
mission iu February to look 
Info allegations that Prince 
Bernhard, 65-v ear-old Inspec- 
tor-General of the Dutch armed 
forces, took $1,100,000 In pay- 
ments from Lockheed. The 
Prince has denied taking the 
money. Reuter 


THE TURKISH ECONOMY 


Up by its bootstraps 


BY MET IN MUNIR, RECENTLY IN CYPRUS 


THE MOROSE Kyrenia hotelier 
leaned across the reception desk . 
and wiped the- sweat from bis 
brow. ” We are going to sink." 
he said. ** We are .going to sink 
without a trace." 

He was grumbling about the 
state of the economy, a thing 
which has become -almost a 
national habit with Turkish 
Cypriots two years after the war 
on the island. Complaints range 
from the difficulty of obtaining 
pipe tobacco to the greater diffi- 
culty of securing foreign cur- 
rency allocations. Both are 
justified. 

Bat although they are. not 
doing as dramatically well as 
their Greek Cypriot compatriots 
in Ihe soufft. the Turks, with sub- 
stantial aid from the mainland, 
have made significant progress 
in their 36 per cent, of the 
island. They are nowhere reach- 
ing the pre-war production level 
yet. This, according to Mr. Rauf 
DenkLasb, "President" of the 
‘‘Turkish Confederated Slate or 
Cyprus,” is expected to happen 
within two or three years, “ when 
we shall be able to fry in our 
own oil.” 

The biggest progress has beerf 
made with infrastructure. An 
automatic telephone system has 
been installed, with limited 
access to the outside world 
through Turkey. The link miss- 
ing in the mam highway system 
between Famagusta harbour and 
the rich agricultural plains of 
Morphou in the west is nearly 
finished. .An electricity power 
plant has been built. Another 
one is under construction, and sn 
are oil storage depots and elec*- 
tricity linas. There is even a 
small' television station which 
interiards the transmission of 
broadcasts from the mainland 
with a few hours of local news 
and entertainment. 

Tee biggest problem, on the 
other band, is marketing, which 
<5 depressing ail sectors of the 
economy. 

Agriculture, for example, has 
done remarkably well and there 
is an exportable surplus of citrus 
fruit, grain, fresh fruit, and 
vegetables. Exports so far this 
year, however, amount to less 



Archbishop Makarios 


Mr. Rauf Dcnktnsh 



than $7m.. a fraction of the pre- 
war level. 

There is an equally low 
performance in the factories and 
hotels left behind by the 160,(100 
Greek Cypriots who tied to the 
south during the 1974 war. The 
number of tourists other than 
Turks who arrived last year was 
little over 4,000, and industrial 
exports this year amounted to no 
more than several hundred 
thousand dollars. 

The overall picture, however, is 
not as bleak as the figures might 


suggest. The intention was to towns and villages havt 
complete infrastructure In the Riven Turkish names « 
fir.it two years and launch the settled with Turks di 
economic take-off afterwards, from the south and the 
Sc-cond, economic aid from load (these number 
Turkey, amounting to an average. Rpad signs and posters 
£ 16 m. annually, is partly malting in Turkish and English, 
up for the deficiency of funds have new registration nt 
and keeping the standard qf There are Turkish Cypric 
living high. - courts, a police force, ar 

Turkish Cypriot businessmen arid. frontiers. Cyprus is 
have shown a lot of initiative. Am all island, but already 
For instance, one of • them frig from the south to flu 
recently started airfreighting is Tike crossing onto a d 
fresh vegetables to London;' country. 


Bemirel insists on Greek Sampson pleads guilty i 
demilitarisation of islands Makarios coup charge 


THE TURKISH exploration ship 
Sismik 1, which is searching for 
oil in the disputed Aegean Sea, 
returns to port to-night to take 
on more sophisticated scientific 
equipment 

The ship, centre of a row 
between Turkey and Greece, has 
been at sea for five days taking 
seismological soundings. No 


incidents have been reported. 

d sea 


The 1,200-ton converted sea 
rescue vessel will also have a 
week of overhaul in the Aegean 
port of Izmir. 

The vessel's latest mission, 
the third of six, passed off in a 
less explosive atmosphere than 
previous voyages, which had 
produced fears of a military 
confrontation between the two 
countries. 

Turkey and Greece both have 
claims to the Aegean continental 
shelves, and are locked in a 
bitter dispute over rights to the 
mineral riches of tbe seabed. 

Eye-witness accounts reaching 
Ankara said Greek warships 
shadowing the Sismik bad kept 
at a greater distance from the 
ship on this mission than in the 
past 

Tension between Greece and 
Turkey was considerably 
reduced when Athens referred 
the issue to the United Nations 
Security Council, complaining 
that the Sismik represented a 
threat to Aegean peace. Tbe 
council is still considering the 
matter. 

During the vessel’s latest 
voyage Turkey appears to have 
taken a more aggressive stance, 
attacking the Greek position in 
the Aegean as well as defending 
Turkey’s rights. Router 
Me tin Munir adds from Izmir; 
Turkey has added a new dimen- 
sion to its dispute with Greece. 
Th'e Turkish Prime Minister, 
Suleyman Demirel. has recently 
been referring to Greece^ islands 
in the Aegean sea as “Aegean 
islands " and not as “ Greek 
islands.' 1 the customary name. 


ANKARA, August 2a 

The Prime Minister adopted 
the new adjective last week and. 
although carefully refraining 
from explaining what exactly he 
means, indicated today that he 
will stick to vt ’ ’ ’ 

The change in vocabulary 
comes at a time when Turkey and 
Greece are locked In dispute over 
the ownership of oil and minerals 
which may be hidden in the 
Aegean seabed. It will most 
certainly arouse strong reaction 
in neighbouring Greece. In 
Turkey it bas already led to 
speculation that the Turkish 
government is beginning to ques- 
tion Greek sovereignty over the 
Aegean islands. 

Greece has over 3,000 islands 
and islet« in the Aegean Sea 
which it took possession of after 
the two world wars promising 
not to militarise them. This 
measure, contained In inter- 
national agreements, was taken 
in order not to cause security 
problems for Turkey which lies 
very close to many of the 
islands. 

Starting from the mid 1950s, 
however, Greek governments 
began fortifying some of the 
islands secretly and since the 
Cyprus war of 1874 overtly. 

In Luleburgaz, a town near the 
heavily fortified Turkish-Greek 
border in Thrace, he told a 
crowd to-day: "We have prob- 
lems with the Greeks. We’ve got 


BY OUR OWN CORRESPONDENT 


NICOSIA, August 


MR. RICOS* SAMPSON, the 
former Eoka guerrilla who 
became Cyprus’s "president" 
for* the eight days after the.anti- 
Hak&rios coup "of- July 1974, to- 
day pleaded guilty to a charge 
of “ aiding tn the carrying on of 
warlike operations “ and of 
illegally usurping the office of 
president The charge carries a 
maximum of life imprisonment. 

The prosecution dropped a 
second ebarga which satd Mr. 
Sampson had used armed force 
against the republic. Mr. Samp- 
son, 41- year old newspaper 
publisher, entered a plea pf 
guilty when his trial was re- 
sumed to-day before the Nicosia 
assizes following a Supreme 
Court ruling last week dismiss- 
ing all three objections raised by 
defence. 

Deputy attorney-general of the 


republic Hr. Louds Lot 
appearing for the prose 
described the coup 
Archbishop Makarios as . 
of huge dimensions agai * 
legal order in Cyprus, 
staged by troops led by 
Junta officers whom he; 
“butchers of democracy. 
Louciades said althoug 
Sampson was neither 
inspirator nor one of th. 
tary men that carried d 
coup, be. was one of the 
run and assist the putsch 
" The accused ai 
promptly and shainelesslj 
its the so-called ‘presidi 
Cyprus at a time wb 
elected president Arc 
Makarios, was still. .alw 
Loucaides remarked. T 
was adjourned until T 
when Mr. Sampson’s law 
make a plea for mitlgati 


tf\p Aegeanjslands. The Aegean 


ands? These islands were in 
Ottoman hands for. more than 
600 years. As a Turkish boy 
and the Prime Minister of the 
Turkish Republic nobody can 
want me to call the Aegean 
islands Greek islands." 

9 UPI adds from Athens: 
Cypriot President Archbishop 
Makarios had talks to-day with 
Premier Constantine Caraxnanlis 
and other top Creep officials on 
the Cyprus problem and the re- 
cent Non-aligned Summit Con- 
ference in Sri Lanka, a govern- 
ment spokesman said. 


! ne of the world's finest 
condominium tower 
residences. Tower suites, penthouses, townhouses, and studio 
residences are being offered. Complete safety and security 
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$94,000 to $470,000. 
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Corsica wine depot dynamited 


Just a year after the AJeria gun- 
battie in which mo French gen- 
darmes were killed, separatist 

violence bas again flared up in 
Corsica with the dynamiting of 
a wine depot near the eastern, 
town of Ghisonaccia. writes 
Rupert Cornwell in Paris. 


gone some way towards defusing 
the situation. 


This time no one was killed 
and the police were careful not 
to step in. But the 16-man band 
responsible was led by Dr. -Max 
Simeon i, former leader of the 
banned Association for the 
Rebirth of Corsica (ARC), whose 
younger brother Edmond was 
sentenced to five years' imprison- 
ment for his pan in the Aleria 
incident. 


French Press strike 

THE French journalists union 
yesterday called a ' one-day 
national strike for Thursday to 
back the staff of the newspaper 
France-Soir who have been on 
strike for a week, Reuter reports 
from Paris. France-Sair journa- 
lists are protesting against the 
sale of a half-share of the news- 
paper to M. Robert Hersanl, who 
already owns the morning daily 
Le Figaro and provincial papers. 


federal election campaign to-day 
by accusing the ruling Social 
Democrats of over-taxing and 
over-governing West Germany. 
Reuter reports from Bonn. Speak- 
ing at a Press conference here, 
the CDU leader said the Social 
Democratic Party (SDP) was 
also too soft on Communism and 
terrorism. 


i T; 
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Irish bank strike 


Seveso aid 


As on that oecation, the target 
chosen was n wine depot owned 
by one of the resettled pieds 
noire from Algeria. ■ whose 
allegedly favourable treatment by 
the French authorities is 'one of 
the main complaints of the 
autonomists. 


Damage from the latest inci- 
dent is estimated at £700,000 and 
the matter has been referred to 
the State Security Court in Paris. 
Police officers who went to Dr. 
Simeonl's home yesterday morn- 
ing were told that he had taken 
to the hills with his followers. 


In contrast to last year, how- 
ever. the incident seems unlikely 
to become the spark to ignite 
long-smouldering grievances. It is 
generally felt that the concili- 
atory measures taken by Paris 
after last summer's violence have 


Swiss President Rudolf Gnaegi 
yesterday offered Italy any help 
it may need for inhabitants of 
the Seveso region evacuated 
fro mtheir homes following the 
leak of poison gas from a Swiss- 
owned chemical factory, UPI 
reports from Berne. 

W. German exports 

The index of West ■ German 
export prices rose to 142.S In July, 
4.3 per cent higher than In July, 
1975, while the index of import 
prices was up by 10.3 per cent, 
year-to-year to T54.3. the Federal 
Statistics Office said yesterday, 
AP-DJ reports from Wiesbaden. 
The indices, based on 1970 equals 
100, are not seasonally adjusted. 


Irish bank officials are expected 
to announce to-day whether the 
two-month-old bank strike hi the 
Republic will end or continue, 
writes Our Dublin Correspondent. 
A ballot by 10,000 employees has 
rejected by an overwhelming 
majority a productivity deal which 
would have given them an extra 
2.fi per cent, in two stage.?. Bank 
officials’ union leaders'last ni'-ht 
met the ill inis' er for Labour' to 
consider ways to end the strike. 


Czech goals 


Some 120 major Ckcchoriavakian 
Industrial plants have failed to 
fulfill their seven-month plans 
this year, Tanjug, the Yugoslav 
news agency, reported from 
Prague yesterday. Most 0l “ 
companies deal in fuel and ener- 
getics. mining and li c hi and hea-v 
machinery and foodstuffs. AP-nj 
reports From Belgrade. 


Kohl offensive — — 

Dr. Helmut Kohl, leader of tho bnixlin ana 
irlstian Democratic Union ££« 


Christian ^,»v— — ^ 
Party (CDU) launched his pari? s k.y. 


WALLIS 


F. J. WALLIS 
LIMITED 


INTERIM STATEMENT 
26 weeks ended 26th June, 1 976 


I am < pleased to announce that the unaudited net profit ! 
tax for tfie‘26 weeks to 26th. June,. 1976, amounted to £1.4? 
Comparative figures are: 


Turnover 

. Net profit before taxation 
Taxation' estimated 
-Net profit after taxation 


26 ml * ts 

26 w 

IMi ]mn. 1976 
£ 

28cMom 

37,926400 

3ft 1* 

7,493,000 

12. 

776,360 

6 

716,640 

S 

have seen a continuation' < 


squeeze on consumer incomes and pressures on gross. m 
from increasing competition, with multiples and indepef 
fighting to retain their share of the market. Ocher 
' which, were not foreseen at the beginning of the year 
contributed to make Trading even more difficult. To quo® 
instance, additional competition from shops and supernu 
run by some of the major food retailers, which have dose 
then reopened, trading on a restricted range of goods, h 
discounted, has had to be met. 


.We arc pleased, therefore, with, the turnover increase of 
which has' been achieved despite the opening if only 
additional score, although our stores at Dartford and Upffl. 
opened towards the end of 1975. haVe contributed riffijft . 
towards this rate of growth. Trading conditions for the i 
half of the year do not at the present time, appear as tj* 
they will be any easier. . ... 


?s 




another will soon put into m 
a hydrofoil between Kyrcni 
the mainland. 

Turkish experts believe 
by the end of the decade f< 
currency earnings will rea< 
825m. mark, enabling 
economy to sustain a good s 
rate and a itigli stands 
living. 

The overall economic t 
as the expensive infraslft 
investments demonstrate, 
make tiie Turkish state a 
rate entity not dependent 
the south. This is a pt 
target designed lo prove th 
Greeks and Turks of Cypr 
only jive in peace and pros 
in separate zones of their 

The Turkish policy is to 
lish'a new constitutional i 
of two federated ethnic 
governed by 3 figurehead < 
government. The Turkic 
of this system has alread; 
completed, with elections 
took, place last month fttvi 
Denktash and his party 
ye:ur mandate. 

President Makarios, wh 
aiders himself the sole leg; 

- ruler of the island, is o 
to the Turkish solution b 
tt will leave very many 
displaced and homeless, 
talks between the sides 
yielded no positive i 
Although the UN is i 
process of trying to re- : 
negotiations, the hopes of 
iug. a settlement, are * 
.existent. 

For the foreseeable fuh 
Island will remain split, 
community is going its ou 
The Turkish state, a I thou 
internationally recognise, 
taken roots. All formerly 


in the first 'half year we have absorbed the full impact d> 

£6 per week pay award without an escalation' in our wage 
and all other overheads have been kept very much under co __ 
.We have ‘made significant savings in our Head Office opd 
without affecting the service to our stores. There has *ilA 
a considerable improvement to our cash resources, wW®; j{^ 
strengthened our already sound financial position. ,■ lj^ v 

We are in a good position; therefore,.. to meet rhe chaileW »- 
the second half year, which wlll.be met, with our usual 

approach. * r< 


s 


r. 

> s 


In June we accepted the resignation of Mr. George Hel*Y 
Buying Director for many ‘ years. Meanwhile -the Chwnffi 
presiding over the Company’s buying operations. 

The Board are proposing to pajT an interim dividend of/ 
which will be paid on the 8th October to ShareholJtfrs 0,1 
register at dose of business fan 17th September. .1976. 


D/R. GLYNN. Ctalf 
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African balance of 


soars 






. -y 


U^; ' x 


-^•SRArtAK. HATTON 

I.H. 

•' ,c 5 price of gold dipped to 
>>■» level, the South- African 
Bask to-day disclosed 
r . *e . economy, lias became 
. ."^v'ngly reliant on foreign 
^ '-over the past- two years. 
1 tare - of . foreign ‘funds 

■ : 5 . id to finance -domestic 
;. V‘<ent increased from 21 per 
-x=A 1974-75 to 25' per cent 
r ; - it said. ' 

-- -j. L-wirrent' deficit on the 
payments soared to a 
R1 ,953m. in the - year 
‘vAboe ^ 1976. That com- 
"-twith HI. 592m. 'in the' 
i52 ’months;:-' 

7.' : ;^nnual report, tie Bank 
/■ : that part of the reason 
'! -’fyxise- was a deterioration 
‘^Africa's terms of trade. 
-J v ;#bn. real gross domestic 
' Vaire -<GDE) . bad so far 
: .‘.no decline, despite . the 

. 4.1 the downward phase of 
■ ; . <..?omic cycle is now two 

‘ '-'tank says the high level 
‘'K- taports, and consequently 
- akness of the current 
..at tins stage, must be 
. ’.id chiefly to the con- 
■■ .‘ugh level of real GDE. 
.... - reason why GDE is so 
. the high rate of Increase 
.■>' Government spending 
•/. jlarly on defence equip- 
. -• itockpiling of strategic 


materials* Vibe initial outlay on 
television sets during 1975=76 and 
the . continued high level of 
expenditure on large capital 
projects of public authorities and 
public corporations, all of. which 
have a high import content-*’ 

• During 1973-76, a large net 
inflow of foreign capital of 
RX£19m. was recorded. This 
brought the', total inflow over the 
past two years to R3,200m- 
Foreign; net long-term -loans of 
public corporations amounted to 
RSMin. ... 

.Real GNP slipped by about 
half a per cent: in 1975-76 hut 
GDP rose by about 21 per cent., 
compared with 4 per-cent. the 
previous year; 

The -Bank warns that the 
Budget has not yet exerted its 
intended corrective effect on the 
economy. However, its impact, 
in conjunction with that of the 
present stringent monetary 
policy, “should be considerable 
during the remainder of the 
fiscal year.” . 

A. notable, feature of the 
monetary and banking situation 
was tbe substantial increase in 
net bank credit to the Govern- 
ment, which was the main sincle 
cause of the increase in the 
quantity of money and near- 
money during 1975-76. 

Although “ still unacceptably 


JOHANNESBURG. Aug. 23. 

high.” the rate of increase in 
consumer and wholesale prices 
declined significantly after the 
third quarter of 1974 until the 
first quarter " of 1978, but 
accelerated slightly during the 
second quarter of 1976. 

The rate nf increase of manu- 
facturing output rose slightly 
from '2.4 per cent in 1974-75 to 
3.1 per cent in 1975-76. The 
Bank claims the main expan- 
sionary force in the economy was 
the level of. Government con- 
sumption expenditure. Beal 
private consumption expenditure 
rose by only 3.5 per cent., the 
same as the year before and well 
below the 6 per cent, increase of 
1973-74. 

Real gross domestic fixed in- 
vestment rose by -only 21 per 
cent., compared' with 5 per cent, 
the year before. Quarterly esti 
mates show a declining tendency 
since the second half of last year. 
The Bank stresses that ao impor- 
tant development has been the 
rising capital-output ratio over 
the past seven years. “It is 
important in the long term either 
In maintain or even Increase the 
current level of fixed investment 
or to employ the existing capital 
slock more productively." 

On the labour front the Bank 
reports a rise in both white and 
black unemployment. 


oyota agrees steel price rise 


■ '■ \ 


t : i 


CHARLES SMITH 

’-.PANESE steel industry's 
— V;n to raise its prices to 
■ c buyers by 10-15 per 
• ;peared to have succeeded 
inrhen Toyota agreed in 
e to a Yen 8,900 per ton 
•. « on cold rolled coil, the 
j product supplied by the 
.. fcers to the motor 
.':f. ' ‘ 

. - notor . industry tradition- 
Viearbeads resistance to 
.-’Ice rises in Japan (unlike, 
.. -ample, the shipbuilding 
construction industries 
..'nte rests, are closely inter- 
- ..with those of steel). 

■ . V a is ibe biggest Japanese 
nanufacturer and Us lead 

! -i ting the steel price rise 
Q.J.rted to be followed in a 
i ij jiwo by Nissan, the runner- 

- *-li« miliicln TW- 


r* j t 
f it 


he industry. The smaller 
. .. jmanufacturers have al- 
»N ^;)”iljkceeptcd- the price- in- 

interesting point about 

- • jnth’s steel price rise is 
e industry has succeeded 
■ing its customers to meet 


the full amount of its -demand. 
Toyota itseif is the one partial 
exception to this rule : it was 
given a 10 per cent, discount on 
the increase originally requested 
by the industry in return for a 
promise to step up the cash ratio 
of its payments for steel from 
70 to 75 per cent 
Tbe other car manufacturers 
have agreed io pay Y9.S00 per 
ton more for their cold rolled 
coils, bringing the new price up 
to Y79,100 per ton. This was 
exactly the amount originally 
requested by Nippon Steel, the 
country** ‘ largest steelmaker, 
although other members pf the 
“ big five ’* steelmakers originally 
asked for slightly more. The 
industry’s success in extracting 
the new price increases from its 
customers reflects .the fact, that 
Japan’s motor industry ris. cur- 
rently hisJifr profitable, which 
tbe steel industry is not Tour 
out of five of the major steel- 
makers were expected to record 
operating losses during the 
current six months* business 


TOKYO. August 23. 
period before tbe new increases. 

This month’s rise will he the 
second major price increase 
negotiated by the steel industry 
with its domestic customers 
during the past year. The 
previous increases, introduced 
in two stages last autumn and 
winter, added about Y9.80D per 
ton to the domestic price of 
Japanese steel. The industry 
regards both increases as struc- 
tural changes, by which it means 
that they are designed to bring 
steel prices back into line with 
other prices after the restraint 
imposed on the industry during 
the early part of the 1974-75 
session. 

The effect of the ri«es has 
been to narrow the cap hotween 
Japanese steel prices and those 
of other developed nations. But 
the industry believes a gap steel 
exists in Japan’s favour, particu- 
larly with the steel industries of 
the UiL West Germany and 
France. With Britain, at least 
on some products, the margin 
may now be fairly narrow. 


CHANGE IN SAIGON 


Hanoi running out of patience 


BY RICHARD NATIONS IN BANGKOK 


0 easing 

alert 

Korea 


Palestinian refugees 
move to Christian town 


BY IH5AN HIJAZI 


SEOUL. August 23. 
UNITED STATES and I 


BEIRUT, August 23 

[THE PALESTINE Liberation have protested tn Mr. JumhlatL 
i Organisation has begun plans to who regards the town as part nf 
relocate several -thousand Pales- his constituency. 

•JCnnw kent their trnoos : ttoian refugees from Tel al The PLO's conscription de 
p - 'Zaatar in the .Christian town of cision is part of guerilla steps 

Al Damour about sis miles south for full mobilisation which were 
of here, and has .announced started in the wake of the fall of 
obligatory military service for Tel al Zaatar. The Lebanese Left- 
all Palestinians of fighting age Moslem alliance has decided to 
in Lebanon- recruit an arms' of “ popular 

Simultaneously, Mr. Kamal liberation " of 3,500 men in an- 
Jumblatt, the leader of the Left- ticipation of what Mr. Jumblatt 
Moslem alliance, told a Press expects to be a long drawn-out 
conference ttHiay that forces war against the Right-Wing and 
of the Left were determined to ~ - 
stand firm against what he 




[gh state' of alert to-day 
North Korean President 
Sung's message indicating 
for the killing of two 
cers by North. Koreans, 
tenunent spokesman said 
-iorea agreed with the U.S. 
si North Korean message 
acceptable. . . 
ry officials said 42.000 
"’ops in South Korea and 
.000 -man South Korean 
forces maintained . in- 
alert. . 

st _ rallies,! continued in 
d elsewhere- condemning 
a for the Panraunjoro 
* About L500 workers at 
in a southern district 
held a meeting bolding 
saying “A stick to a 
and . “Crush North 
for aggression.” 
.S. forces command in 
'detained a total security 
on all . American 
ctivities in and around 
ey refused to disclose 
UB. Seventh Fleet task 
_ #J <4de up of the aircraft 
; ■ ’lid way and five ships is 

.-.et, . in Tokyo, news- 
; sported that the 51,000- 
ffliy rounded the south- 
bf Japan's southern 
■;Kyushu on Sunday and 
■ oward the East China 
iey said the 5.670-ton 
>nisstie cruiser Gridley 
,nig with the Midway. 
-• ittnbere of the flotilla 
3,0U-ton frigates Cook. 

: i arid Kirk, 
hile,.. a leading North 
newspaper called Pre&i- 
d a “boss of war 7 and 
-.’d the sending of the 
into North Korean 
. is - an act ‘ threatening 
' - Korea. 

- Congressmen have been 
- ' honorary doctorate 
Tom The South Korean 
.-;nt in an effort to build 
' . onal. support for tbe 


Syrian forces. 

Fighting has continue to rage 


The Syrian 
yesterday it 
attend a 
summit 
“ examine 
conditions, 
Lebanon 


Government said 
was prepared to 
proposed Arab 
conference to 
tbe overall Arab 
particularly the 
situation.” UP! 
reports from Damascus. The 
summit was proposed by 
Kuwait an dSaudi Arabia. 


called the Syrian and Right-wing j n Beirut's southern suburbs, -the 
conspiracy - to liquidate the 
< Palestinian guerilla movement 
and the Left-wing alliance. 

- Al" Damour was seized by 
Palestinian and Left-wing forces 
last January, and most of its 
Christian population fled to 
Christian-held areas, especially 
in the Jounieh district to the 
north. 

Tel al Zaatar was occupied by 
Christian Right-wing forces ten 

*k ys - a * 0 ' A n ^ Aley mountain area a few miles 

of here, wid in tbe north. The 
most of the dispiaXd few ^ css TC P°rts reaching here 
SfestSSns from the camp the northern front spoke 

tavebeen Uring in oral of an all-out Right-wing offensive. 

1 C iiipmnfv a oart- • In one of the most significant 

ic^ols and in empty apart • eve , opments in the nl atj ons be . 

About 120 famUies from Til tween the I-srael-occupled West 
al Zaatar have already moved Bank anc! I-ongHassems Jo^an. 
into Ai Damour which was the Mayor of Hebron. Fahd 
famous for its citrus orchards. Kawasmeiu announced tnat ne 
Tbe PLO is reported to be plan- had visited Amman in the name 
nirig to move in 400 more of all the West Bank towns. This 
families. would indicate that the mayors 

j The decision has caused con- of the West Bank have decided 
siderable controversy. Some on. a uniform lme. and one 
LOQO Christians who stayed on definitely not anti-Hussein. 


New quake in Philippines 

HONG KONG, August 23. 

OBSERVATORIES IN Asia and Richter scale struck tbe Gulf of 
the United States to-day reported Moro off Cotabato at 03.43 GMT. 


The survey said that an earth- 
quake measuring 6.7 struck 
western China between Szechwan 
.. and Kansu provinces 13 minutes 
several The R oya i Observatory 


N OTHER PAGES 


ia] Company News: 

-ninj»s 

merger • 17 

ltd Raw Materials: 
ocoa talks — 191 


big eartiiquakes in China and 
the ' Philippines, already bit by 
disastrous quakes,, in recent 
weeks-. 

A shock lasting 

seconds shook Cotabato in the ^ . jj 0D g Kong -also reported a 
southern Philippines, but Jber® tremor in sparsely populated 
were no immediate signs of fur- szeeb wan. —Reuter 
ther damage or casualties. The . 

city suffered badly from last . UPI adds: Tbe aftershock 
Tuesday's earthquake ip tbe rocked the town of Cagayan de 
Mindanao island area, where tbe Oro, 480 miles south of Manila 
final death toll could be 8,000. and nimbled through Zamboanga 
The U.S. Geological Survey in further south, where 2,000 refu- 
G olden. Colorado, said an earth- gees from last Tuesday's earth- 
quake. measuring six on the quake -are housed. 


aser flees from angry demonstrators 


NNETH RANDALL 

SECURITY arrange- 
the Prime Minister. Mr. 

Fraser, broke down 
the face of about 1.500 
monstrators at Monash 
y in. Melbourne. Mr. 
is prevented from carry- 
he scheduled- unveiling 
luc, was confined to a 
sement room ^ with hisr 
staff for nearly an hour 
il£ and finally had to 
»ugh a sernce entrance, 
Ln. to escape. in an .un- 
olice ear. - 

• one : of the ugliest 
ittons in Australia for 
1 by far the worst Mr. 


Fraser has faced since becoming 
Prime Minister. . Most of the 
demonstrators were students but 
they had substantial support 
from aboriginal and migrant 
groups and building workers. 

The protests were aimed at the 
Government's changes to Medi- 
bank, the national health scheme, 
its failure to raise student 
allowances, budget cuts in 
migrant education and aboriginal 
welfare programmes, an d th e, 
depressed state, of the construc- 
tion industry — ‘ also blami&l on 
the’ Government’s austerity drive. 

Mr' Fraser arrived on tbe 
campus by helicopter to opes a 


CANBERRA, August 23. 
new school for - handicapped 
children. But the preliminaries 
were -inside a heavily guarded 
theatre which, once he bad 
entered, was surrounded by pro- 
testors who hammered on doers 
and. windows throughout the 
ceremony. ■ . .... 

' Earlier terdayiin Sydney, thefe 
was a violent clash, between 
police and. .demonstrators on the 
campus of the University of New 
South Wales after a visit by the 
Governor . General Sir John 
Ken\ who opened as inter- 
national welding conference. 
About 200 students were in- 
volved. ' 


SINCE the Communists came to 
power in Saigon 13 months ago. 
it has been difficult to focus on 
the ebange that has come about 
in South Vietnam. But a picture 
Is beginning to emerge from the 
stories of some of the 39 
Americans and their 11 Viet- 
namese dependents, who either 
voluntarily or through a com- 
bination of sheer bad luck and 
incompetence were left behind 
when the last helicopter left the 
roof of the American embassy 
in Saigon on April 30 last year. 

The Vietnamese have now 
allowed all the Americans — 
with the exception of a few 
uncertain cases — to leave in 
what Washington hns taken as a 
gpslure to resolve tbe difference 
with the United States and clear 
the path for vitally needed rc- 
construclon aid and investment 
from the West. And the stories 
of these Americans depict a 
regime strugglinc with the same 
patience and political perspica- 
city to win the peace as they 
did to win the war. 

Despite the Americans' appre- 
hensions at the beginning that 
they would be the targets of 
reprisals, public trials, heavy 
interrogation and imprisonment, 
most of them found they were 
left almost entirely alone by 
the new authorities. There were 
the exceptions of three im- 
prisoned and two continually 
questioned. But ihpse occurred 
outside Siagon where authority 
was considerably more de- 
centralised and longer id a 
state of flux. 

Those in Saigon appear to 
have benefited from a conscious 
effort in Hanoi to preserve the 
best public image, in the former 
capital of South Vietnam. ‘'The 
North Vietnamese treated us 
like they did most of their 
former enemies In Saigon, with 
restraint and propriety — not 
friendly — but correct.” one 
American observed. Another, 
DCFF Mike Mielke. an ex-Green 
Beret stpeped in military intelli- 
gence who has spent 25 years 
actively combatting Communism 
in Korea as well as lndo-China, 
remarked: M If this is Socialism. 


then it is damn good for the 
people.” 

Hanoi has treated tbe urban 
population of the South with 
considerable caution in the past 
year. Reconciliation has pre- 
vailed over reprisals in the 
official line, and persuasion rather 
than purges has proven tbe 
instrument of political change. 
The reason is not simply because 
of Hanoi's fear of provoking 
resistance and non-co-operation 
from a potentially hostile popula- 
tion in the South. It is the 
consequence oF Hanoi's policy to 
look abroad for reconstruction 
aid from :» variety of sources — 
help from the Governmcnis ni 
socialist and capitalist countries, 
as well as from the multilateral 
development agencies and. in 
some cases, private foreign in- 
vestment. Only heavy imports 
of capital and technology’ can 
allow Vietnam to avoid the in- 
evitable social and political con- 
frontation that the path of total 
self-reliance and economic 
autarchy entail. Hanoi’s decision 
to look abroad has therefore 
created the margin for some 
leniency towards the South at 
least for the time being. 

There has not been the com- 
pulsory collectivisation of farms 
in the South as in ihc Soviet 
Union in 1929. nnr Lave the 
South Vietnamese been forced to 
leave the cities — the alleged fate 
of the residents of Phnom Pehn 
when the Communis: s look over 
—even though Hanoi says there 
are about Sin. excess urban 
dwellers in the South. 

” Mixed.” “ Capitalist ” and 
“private” are among the five 
sectors rilficially recognised for 
the South in the new Five Year 
Plan. “Capitalists ” and “Bour- 
geois capitalists ” — businessmen 
in trade and industry operating 
with family labour and a small 
number of employees — are not 
harassed by the regime, but 
encouraged to increase produc- 
tion. Only the “Comprador 
class” — the large grain mer- 
chants. the import-export dealers, 
the large shipping concerns, and 
all those suspected of market 
manipulation and “ economic 


sabotage ” — have cunie under 
stroug pressure from tbe authori- 
ties. 

Skills are valued. Vietnamese 
engineers and architects work- 
ing for a former USAID con- 
tractor were asked by tiie 
authorities to return to work on 
the “Tong Nhan” railway from 
Saigon to Hanoi. Their pay was 
reduced by a quarter. And 


the systematic liquidation of 
Communist Party members in 
the South — bad been ruthlessly 
effective, leaving no more than 
an estimated 2.000 bard-core 
Communist cadres in Saigon at 
tbe time of its fall. 

The shortage of skilled and 
experienced political cadres in 
the South itself contributed to 
the cautious pace of social 


There are dear signs that Saigon’s period 
of grace may be coming to an end, and 
there has been a noticeable tightening of 
security over the past months. 


according to tbe company's 
former managing director. Mr. 
Fred Gulden, the transition to 
the new North Vietnamese 
management was smooth. Even 
those in tbe USAID's official 
“ high risk category ” only went 
through a few hours of 11 on tbe 
job” re-education. This was, it 
is understood, the pattern for 
many other employees of foreign 
firms. 

Despite Hanoi's policy to spare 
the South from the shocks of 
political change, there has been 
some friction . The differences 
between North and South are 
too great. In the North, for more 
than a decade, the entire 
economic surplus has been 
exhausted in the war effort. In 
the South, the rural areas bare 
been showered with defoliants 
and explosives and the cities 
with dollars and consumer goods. 
And added to 21 years of 
separate and antagonistic 
development there are 3m. un- 
employed and hundreds of 
thousands more drag addicts, 
prostitutes, orphans and cripples. 

The North, furthermore, was 
not prepared for the smooth 
take-over of Saigon which it did 
not expect for another year. The 
American Phoenix programme — 


change. It also created a 
vacuum fi lied by a flow of 
bureaucrats and Party men from 
the North and raw, politically 
tactless “Bo Dois" (Northern 
soldiers) from the jungle. The 
first gave the “ liberation " more 
and more the character of an 
occupation as the Northerners 
filled top positions in administra- 
tion and tbe business, while tbe 
secend tempted Saigon to put 
on the same hard, painted face 
it has always turned for foreign 
soldiers. 

Some- of i he Americans claim 
their friends bribed their way 
out of re-education camps or off 
the lisis of lhn«» to be moved 
to the new ■‘i-fiDomic rones. And 
indeed Vietnamese officials have 
admitted to Western journalists 
in Saigon tnat continuing cor- 
ruption is giving the revolution 
a had name. 

But economic forces more than 
tbe failings of a few of tbe new 1 
rulers have revived tbe old syn- 
drome of 5ha»by deals Saigon 
has lived with for decades. Short- 
ages of essential goods arc 
chronic. The unemployed squeeze 
a living by queueing at ration 
shops for hours and then selling 
their quotes on the open market 
where prices are much higher 


than the controlled ones. Anti- 
biotics are almost non-existent 
except in the burgeoning “ under- 
the-counter” sector. 

A black market thrives in 
dollars at ten times the official 
exchange rate and diamonds at 
twice world market prices. The 
rich continue to live comfortably, 
if only through dis-in vestment. 
The thieves’ market continues its 
brisk trade in cameras and 
stereos and the red lights on 
Tu Do Street arc nn more revolu- 
tionary when the “ Bo Doi ” visit 
the girls tlian they were for the 
GI before thi-m. 

There are rle.ir sians, however, 
that S2i?m‘s period of grace may 
he nearing an end_. The returninc 
Americans r^|«-ri u noticeable 
tightening or security in Saigon 
over tne past few months. The 
policy of propaganda and incen- 
tives in rnoit 1 people out <if 
Saigon into th** ‘ New Economic 
Zones” FNEZi is reportedly 
giving way to the more dubious 
leverage the rice ration Gives 
the authorities over the urban 
poor. Conditions iu some of The 
bombed out NEZr are said fo he 
so unbearable that many of the 
former slum dwellers are return- 
ing io beg on the streets of 
Saigon. 

There arc si ill a* least 200.000 
people in liie re-education camps. 
The friends and relatives of 
Americans from Saigon, who 
v/on i through the camps. rci'Oi t 
they vere treated civily. How- 
ever, one 1; ack American, who 
snen! nine monlhs in a re- 
education camp in the Della, said 
conditions were little different 
from those of a labour camp. 
“ The only education was 
survival. We had to live off the 
land with ro shelter at night and 
no medicine when one was sick. 
The Vietnamese helieve that if 
your're weak you’re no good.” 

Diplomatic ohsenrers here feel 
that if the external aid which 
Vietnam seeks is not forthcoming 
soon tbe already feeble line 
be i ween the politic.® of persua- 
sion and “on offer no one can 
refuse '* may collapse even more. 


< Advertisement) 
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Shipments of capital goods 


Business registers steady 
recovery with individual 
consumer spending firm 




Domestic business has been 
following a steady path for 
recovery after a short-lived 
slowdown in the April- June 
quarter in the wake of a sharp 
upswing in the January -March 
quarter. 

The rally of domestic 
business is attributable mainly 
to the continuous increase of 
exports, the steadying of 
housing construction and the 
stiffening of personal con- 
sumption expenditure. Against 
this encouraging backdrop, 
production and shipments in the 
mining-manufacturing sector 
have been swelling. 

However, the advance of 
prices has continued unabated, 
offering a cause of concern in 
the way of the future business 
recovery. 

Minmg-mig production 

The increase of mining- 1 
manufacturing .production, 
which continued to slow down 
since the April-June quarter of 
last year, recoveered in the 
January-March quarter of this 
year by registering a sharp gain 
of 5.8 per cent over tbe previous 
quarter on a seasonally ad- 
justed basis. The comparable 
increase continued high at 5.3 
per cent in the ApriJ-May 
period. 

-Mining-manufacturing pro- 
duction is expected to fare well 
for some time when judged on 
fht* basis of the manufacturing 
production forecast index. 

Shipments in the mining- 
man ufacturing sector 
registered a sharp gain of 5.7 
per cent in the Janoary-March 
quarter of this year over the 
previous quarter. The basic 
keynote of shipments since has 
continued stiff, although the 
gain in the April -May period 
slowed down modestly to 3.7 per 
cent. 

On the other hand, inventories 
of manufactured products held 
by producers registered a 
sharp decrease of 1.5 per cent at 
the end of January-March 
quarter from that of the 
previous quarter, -a moderate 
dip of 0.1 per cent in April and a 
slight gain of 03. per cent in 
May. As a. whole, inventories 
are expected to decrease for the 
time bring. 

The employment en- 
vironment, which showed signs 
of improving modestly earlier, 
began to deteriorate again in 
May, apparently under the 
impact of the production 
slowdown in May. Along with 
the roily of production, the 
employment dim ate is likely to 
improve gradually in the future. 


However, the tempo of im- 
provement is expected to be 
slow in view of the stern attitude 
of enterprises toward em- 
ployment. 

Personal consumer spending 

As to the major demand 
trends, personal consumption 
expenditure appears to be 
continuing stiff. The increase of 
department store sates 
throughout Japan, on a steady 
recovery after a low of 7.7 per 
cent in the July-September 
quarter of 1975 over the year- 
ago level, registered 10.2 per 
cent in the April-May period of 
this year, according to tbe 
Ministry of International Trade 
& Industry. 

The recent stiffening of 
personal consumption ex- 
penditure is considered 
ascribable to supports, such as 
1) the increase of overtime 
allowances along with steadily 
rising production; 2) the 
gradual heightening of the 
propensity to consume parallel 
with the recovery of domestic 
business. 

As sucb incentives are bound 
to heighten in the future, per- 
sonal consumer spending also is 
expected to continue stiff. 

As to Fiscal expenditures, the 
growth apparently bearishly 
marked time in the April -June 
quarter as represented by the 
slowdown of the increase of 
payments in the public works 
outlay to 10.2 per cent in April- 
June quarter over the year-ago 
level from 12.0 per cent in the 
January-March quarter. 

However, the fiscal outlay 
is likely to make smoother 
progress following the passage 
of the -main budget for fiscal 
1978 through the Diet in May. 
Fiscal expenditure thus is 
expected to support domestic 
business against deterrents. 

Exports and homing 

Export trade has been forging 
vigorously ' ahead. Exports in 
the October-December quarter 
of 1975 registered a sound in- 
crease of 3.9 per cent over the 
previous quarter after a long 
standstill. The comparable 
increase swelled to 15.8 per cent 
in tbe January-March quarter 
of this year, and remained 
sound at 3.0 per cent in tbe 
April-June quarter. 

Exports are expected to 
continue to fare well in view of 
such supports as the favorable 
gain of export contracts and the 
steady recovery of world 
economy os the basis of the 
business rally in major Western 
countries. 

Housing starts in the 
January-March qu arte r of this 


year registered a sharp in- 
crease of 27.2 per cent over the 
corresponding period a year 
ago. The comparable increase 
remained still high at 14.2 per 
cent in April, although the 
rising tempo slackened 
somewhat. The rising keynote is 
likely to strengthen again in the 
future. 

Equipment investments 

The decline of private plant 
and equipment investments 
came to a halt after the turn of 
the year. However, the 
recovery of such investments 
since has been dull. 

Shipments of capital goods 
(exclusive of transportation 
machinery), a major indicator 
of the trend of private plant and 
equipment investments, in- 
creased by 10.1 per cent in the 
January-March quarter over 
the preiious quarter. However, 
tbe gain dwindled to 4.3 per cent 
in the April-May period. 

A tangible recovery’ of private 
plant and equipment in- 
vestments appears unlikely for 
the time being in view of the 
following factors: 1> tbe 
equipment operating rate, on a 
steady recovery, still is 
hovering around a low' level; 
2) leading indicators of tbe 
future coarse of sucb in- 
vestments, such as new orders 
for machinery and new con- 
struction contracts, began to 
decrease again in tbe April-May 
period after a sound increase in 
the January-March quarter. 

Inventory investments in the 
latest (April-June) period are 
estimated to have levelled off. 
Indications are that it will be in 
this autumn that enterprises 
may begin to make positive 
moves for inventory in- 
vestments. 

In view of the recovery trends 
of major demand factors, 
domestic business is likely to 
continue a moderate but steady- 
recovery in tbe current (July- 
September) quarter. 

Price front 

The wholesale price index in 
June registered an increase of 
0.5 per cent over the previous 
month and 5.9 per cent over the 
year-ago level for tbe 12th 
consecutive month since July, 
1975. 

The rising tempo of wholesale 
prices is expected to continue 
stiff in the future in view of 
various incentives in store, 
including particularly the 
following factors: 

—Overseas commodity 
markets will continue 
noticeably stiff on the strength 
of the business recovery in 
major Western countries and 
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the poor agricultural crops 
resulting from globally adverse 
weather conditions. 

—The domestic supply- 
demand balance is destined to 
improve slowly and moderately 
along with the recovery of 
domestic business. 

—Enterprises are strongly 
desirous of raising the prices of 
their products as exemplified 
by the recent advances of the 
prices of petroleum products 
and steel mill products. 

Consumer prices also have 
continued stiff. The Tokyo 
consumer price index in June, 
for example registered an 
advance of 0.9 per cent over the 
previous month and 9.7 per cent 
over a year ago. 

The stiff keynote of consumer 
prices is expected to continue 
for some time in view of tbe 
forthcoming raises of the 
consumer rice price and public 
utilities charges, such as 
electric power and city gas as 
well as the impact of soaring 
wholesale prices. 

Monetary situation 

As to the monetary situation, 
the money market generally 
enters the fund short period in 
August due to seasonal factors. 
The fund shortage on the money 
market in the current year as a 


whole is likely to stay almost at 
the same level as in the 
previous year. 

However, a calm situation 
will continue in the money 
market, since the monetary 
policy is expected to remain 
unchanged in the meantime. 

On the other - hand, corporate 
finance this year is expected to 
hold a sufficient leeway for the 
following reasons; :> the Bank 
of Japan has placed its window 
guidance (the increase of bank 
loans over the year-ago level ) 
almost at the same level as a 
year ago; 2) however, cor- 
porate demands for less con- 
structive funds generally will 
decrease in view of the progress 
of inventory adjustment and the 
recovery of corporate business 
performances; 3) the growth of 
demand for operating funds will 
stay relatively modest; the 
climate still is not favorable 
enough to spur the rally of 
constructive funds, such as 
those for plant and equipment 
investments. 

Corporate finance thus 
generally is destined to continue 
relatively lenient in the mean- 
time as a whole, although there 
still will be a gap among dif- 
ferent industries and cor- 
porations. 
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R andD 
spending 
rises 2% 


SPENDING ON research and 
development in the Ujs. is 
expected to reach $3S.lbn. in 1976, 
an 6 per cent, increase over last 
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| BY KENNETH RANDALL 

i AFTER A booming four 
1 months, car sales in Australia 
j slumped by more than 10 per 
1 cent, in July to 50,042 units. 
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and Toyota, at the expense of 
General Motors Holden. 

Holden remained the top- 
selling range with 23.5 per 
cent, of the market, down 
from 24.7 per cent. In May. 

Ford Improved from 2U per 
cent, to 22.9 per cent, and 
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Toyota from 11.7 per cen 
12J. per cent 
Datsun (Nissan) 
Chrysler slipped marjdr 
with 1L4 per eent. and 10 
in June, while Mazda sit 
from TJt per cent, to 5j» 
cent. 
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Looking for the breaks 


tion projects for the Government approval from the U.S. Civil concept, and in their representa- notified British Airways t' 

bore. Aeronautics Board before it can tions to the CAB the American has rejected the airline's > 

. do ' so. The chances of toe carriers are claiming the British filing to reduce by approsir 

o__- _ board's agreement being forth- Airways rates are uneconomic. 40 per cent, specific come 

OWlSS improve coming are rated as no more An interesting situation will rates fnr textiles, woollen 

than fifty-fifty. arise if the CAB does tuhi down other cloth, and to ii trod 

PYTmrf On several occasions pre- the BA filing; at the present commodity rate for plasU 

wAjJUii ut-uiu vfously It has turned down time an “open rate” situation shipments on services acre 

By John Wicks similar applications, and exists on the North Atlantic North Atlantic. . 

■7TroTr*w vv although the board has recently route 1 and theoretically 1 this The board said that the 

TiTjrrrrj mjL been taking a more liberal enables the airline members of failed to comply with " ter 

attitude in the control it the International Air Transport requirements "—so Bntisl 

exercises over passenger fares Association (IATA) to charge ways is making a second a 

nave introduce additional fin an- and carg0 rateS| j t | s known to whatever rate they like, subject to gain approval. 
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’BY DAVID BUCHAN IN WASHINGTON 


have introduce additional finan- 
cial support for exporters. 
Minimum interest rates for ex- 
port credits have been scrapped 
and fixed rates granted in the 
case of credits with a maturity 
in excess of five years. In tbe 
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latter case, financing for five to 

IN A COUNTRY born out of tax critics say. is that he compro- trust Government direction in — in effect an interest-free loan ten-year periods will be facili- BY GUY HAWTIN FRANKFURT. Augus 
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toe tax system revolting. Few by encouraging them to do toe in this way because direction by companies which set up export- alternative credit programmes at THERE was a heavy fall m over- f.m- m Vrs fton on? tnnS? : 

pieces of legislation in recent same. Even Senator Walter fiscal means does least harm to ing subsidiaries that exist often advantageous terms. seas orders for West German “ • nrricr« • 

years have been so excoriated Mondale, the Carter Vice-Presi- free enterprise. Thus. Mr. Simon only on paper. The undoubted The Swiss National Bank has rolled steel finished products in fn L c n q 

as ihe Tax Reform Bill that toe dentiai running mate, and pure comes out for increased oil and increase in U.S. exports since already announced its readiness JuJy _ Home bookings were also h^iB^nor ^fn« frn™ ei *«nnn i2 

Senate passed at the start of tbe as the driven snow in the eyes gas investment credits— only of the deferral was instituted at to extend from June 1. 1977. to heawil ^ dow a d total orderSi at ? y 3 ®' 5 t p |T fi SSH aSE 545,000 ii^n? r *251” ?<?S 
month. The comment of the of his co-liberals, wrote in a course as second best until Con- the turn of toe decade has a provisional date of June 1. “ “ainst “oSm 00 °nSSf*’ ■ ,1-8 mniSh Jlnm Up ° n • 

chairman of the House Budget clause this year helping some gress frees prices of oil and gas probably much more to do with 1879 the refinancing agreement - hpioJ .mS? ThM°iwi B h.i* mJ 8 ? During * 

Committee that toe Bill was a brokerage companies in his home and lets the free market do an the devaluation of the dollar and for export credits, as well as a tonnes, were 20— per cent below weakened. They fell back by a f ' 

"Frankenstein" — it ought to be State of Minnesota. This is what even better job of channelling high inflation elsewhere in the reduction from Sw.Frs.30m. to the June figures. less dramatic 1^^ per cenL from ceeaea orders by 240,000 t j 

improved or killed as soon as Senator Edward Kennedy— who, investment in that direction. By world than this particular tax Sw.Frs.IOm. of toe minimum statistics prouced by the West £!?“* * ■ e wti c, 10 .. 

possible — was on toe milder side, perhaps because he Is not a mem- contrast. Liberals would prefer break. Nevertheless the Senate credit sum for which re-fin anc- Rerin ,_ TrQn and Steel Industrv Juty- T . j iila™ »„« Dy *.P er c V n , 

Designed to bring in an extra ber of the Finance Committee, to see toe Government pnrsue Bill added a tittle further “S can be demanded. At the .J™ f h ®! hnnklll ?7 .r D fii VWleS *“ J ^??* StI T ngt 5!P ed Q ^ es at e R d .. 

S2bn. to toe federal exchequer weetener tn it thi' L TS same time, toe National Bank Association show that bookings, s tightly as a result of substan- to «Bm. tonnes at the i^-i » 

L.. -1 . 1 i.„ * — sweetener tu u xnis year, mere «■ . excluding semi-finish t?d nroducts. tiallv chmmonta Jutv 


S2bn. to the federal exchequer 
by closing tax breaks (as con- 
servatives call them) or tax loop- 
holes fas liberals term thernt, 
the Bill garnered a measly SlOOm. 
in extra revenue. So incensed 
were some of the Senate liberals 
that toey tried — unsuccessfully — 
to strike toe label "reform” 
from the Bill's title. 


‘Estimated at about $102bn. for the next 
fiscal year, “ tax expenditures ” rival the 
defence budget in size/ 


certainly seems tittle iiatS undertakes* to see that toe banks excluding semi-finished products tially increased shipments to Jugr- u - 

benefit ^in some of” toe Senate do not suffer disadvantages in hot rolled broad smp and special third countries. .Domestic Home bookings were off 

BiM ? s closes whteh S ve H^ly- connection with these export- steels, were 17 per cent below deliveries dropped 5J2 per cent cent at 2.6m. tonnes. The 

wood in? TV film° Drodueeni credit arrangements from any ^ average for toe first half of to 126m. tonnes in July after in hand from EEC cust 

SMra i"?t vear an" tSSeS S monetary restrictions which may 1»76. They were also a full 10 l^m. tonnes in June. were down 3.6 per cent ati 

St ciMre STm makers oe ^ ^ 9 ded upon ^ per cent below the figures for Shipments to toe. EEC came tonnes and toe booking pi 

The conventional wisdom is period of toe agreement. JU ew 19 .I 5 ' k t-- , *. hack by 2 J8 per cent from 212,000 from third countries was 

that toe wav to rato™ thl _ Export bookings from the tonnes to 206,000 tonnes while per cent, at l.lSbn. tonnes. 

Sstem is te y pTrLide aHhore ^ -^1- -I European Economic Community exports to third countries wenty- 


The fina! shape of toe BUtwm took toe lead among toe re- its objectives not through tax wbo^woitidTose ^cherished lobp^- Textile slump 

only become clear after the formers this year— calls toe incentives but through direct hole that their total tax pav- _ _ _ ..." A - -_ , ’ 

"oae-eyed bearded man with a Federa! spending programmes. me ots would nevertheless be GXhlDltlOn A 710*1^ FrAtlAh m*Alin iXfinc 

,l,up . e appro f?i' : to Liberals arc up in arms about reduced-in other words, to pass CAIUUU1UU ICHlfl UlOliP W1I1S 

S reformere SJSfitlmf nefiC ** of national the lack of equity in a system a hefty general tax cut for all By Our Zurich Correspondent 

Hou™were con/SS a bly ,B ra Se have aiven a fiaSe, afowei ao * ZUIUCH - AuSU! ‘! lVfnrnPPan il np V 

successful than in toe Senate terra to toe money that drains “ttindiviS ^wito^romes indeed it ^ «cond .toternational taut- lTiUlUttdU tUllMiUdlllY 

they pushed through a. Bill that away through loopholes- orer SoOO to i^ no Scome S BLll d^s fof elramdl machinerj’ exhibition, * 

raises an extra S1.4bm revenue, “tax expenditures " — though, S«a5’ fa lSt ^ extend toe vSouS and^ror- Y 35 10 Jave taken pjare FINANCIAL TIMES REPORTER 

But little is now expected of of course, these are trans- ®° in 6351 e OQ September 21-25, 

what has been toe culmination fer payments rather than direct . 1 cuts 11113 fa as been postponed “to a time The contract for consultancy tion- notices have been Issued in 

of IS months of work in Congress, spending of- tax dollars. None toCluaes Doto Mr. Simon ana year into 1877. that would best suit toe needs services for Morocco's first respect of the first five of these. 

The hopes of the reformers arc the less, the concept helps give J?L™ ““ J - ot ^ industry.” The main major steelworks involving it is anticipated that the first 

now pinned on the chance of a an order of magnitude to money helps capital formation and forth® to reason for toe cancellation of investment of £400m. was final- plant orders will be placed in 

Jimmy Carter administration lost through tax breaks. Esti- ne ' K . investment. They cite a recalcitrant tax reformers, the th e event, which was organised ised recently in Rabat between January. 1977, and that the rod 
comma to power next year. Mr. mated at about SlOfibn. for tbe number of weighty a ryumems in economic wisdom of having to by tb e St. Albans based com- Societe Nationale de Siderurgie mill will start production in July, 

Carter himself is plaving next fiscal year, these “tax ex- support. In urging Congress ume them to coincide with cum- pany 0 f Mack Brooks Exhibi- (SONASID), the W5 Atkins 1979. The blast furnace and the 

cautious of late. Speaking to a penditures" rival tbe defence ,-' ea C. to c . ut ^F p J? rat ® . ■ ET** towards ^ J e ‘ tions, is said to be the recent Group of the U.KL and SOFRESID merchant bar mill will get under 

croup of New York businessmen budget in size. tax ( which the Senate Bill does) forai is highly suspect At tiie withdrawal of ■ a considerable of Paris. Atkins and SOFRESID. way during 19SQ. 

recently he promised he would Obviously as the tax breaks ^ .J n ^oolisn double taxation of best of times fiscal management number of contracted exhibi- are in joint venture as the coo- 

make no tax changes "until at proliferate, so do the pages of dividends and so on. Mr. Simon of the U.S. economy has always ton. H sultants; Atkins providing the Electric flv klUcrS 

least a full 'ear of careful the tax code or tax bills. This ar?ued that the U.S. needed to been an unrewar.ding business— overall project management and -4 Britislwnafc ' electric flv 

Srsis." By 197S many month's Senate tax bill emerged Us declining rate oF in- hence toe heavy reliance on the y ^ ensineering after ironraak- killer ^ to h^mikeSi tS 

observers ca Imi late that Mr. at over 1.000 pages. Past attempts vesn I! pn , L t ? c cited figures show- money supply and mterest rate V OSpCF CFfllt mg. while the French consultants key by a i^ V “aMotofed aSS 
Carter's honeymioon period, at t« reform m 1969 and 1971 J* that toe growtom prorfi.c- toms of Ae Federal Reserve . .are providing the engineering of gj, has omered I 


Anglo-French group wins 
Moroccan consultancy 
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recently 4 he "promised he ^ would Obviously as the tax breaks ^ d . , tn abolish douhle taxation of best of times fiscal management number of contracted exhibi- are in joint venture as the coo- _/ '~‘^ B * i ’ av ‘ A cash distribution of 15* 

make no tax changes "until at proliferate, so do the pages of dividends and so on. Mr. Simon of the U^. economy has always ton. * sultants; Atkins providing the Electric fly killers shore fa tciri ct apnraxtma 

least a full year of careful the tax code or tax bills. This argued that the ( U.S. needed to been an ijinrewarding business— overall project management and A British-made ' eledric fly $5,000,000) was^Sied by 

Srsil" By 1978 many month's Senate tax bill emerged ilsdecllnmg rate or in- hence toe heavy reliance on the y ft the ensineering after ironraak- MUw'ta t£ Beard o Diroclore o be j, 

observers calmilate that Mr. at over 1.000 pages. Past attempts cited figures show- money supply and interest rate f OSpCF CFfllt mg. while toe French consultants JS L & i*r “a^Sd aSSt SoSemberM ^1976toKenne' 

CaS honeymoon period, at tar reform in 1969 and 1971 ««g that toe growth m prodne tools ot the Fed*:ral Reserve. ■" are providing the engineering of S has oraered lMO f ro^toe SE' reSrf fll- 

tradSonally supposed to be so have been called by no less an pity of to American worker Such as tne 1 ponderous and fiwne- Priiripi . ? il »“« up to and including maSitf^rer Henw sSS eS?S 

useful in pushing legislation establishment figure than Mr. ^ slowed to an average of 1.5 times quirky way m which Con- 1UI D1UUCI ironmakrag. The contract pro- ^ to ho<^ 1976‘ DU3ineM on> 9 1 

u&eiui ~ ^ wiiii.- ci-nn Con^in.i' npr rpnt. for l.i st ID VAiirs *iw« Arnitin>is*s iar .lomelstiAn _ . virile rni. «nnna nt inn — i win .H* msxaiiTO in nos- la/D. 


Bjr H. F. Lee 

SINGAPORE. August 23. 


3? Z* “? n fni?, n H g 0f S has oruered xS» fronTtoe 

ail zones up to and including manufacturer Henrv Simon 

r‘T' pro - TS’SSw 

iSrili °L I0 l COn ; Pita Is ■ and "food factories. An 

JS2. Ultra-violet light _ attracts toe 


shareholders of record at - 
close of buairieM OR.Auguw,".. 
1976. . X 

r.D. German, Secrete}’ ■ 


RusseH Lonn. the canny Southern they have provided for those Austria! competitors. There la taxes is often impossible. vo&PER Thornycrott Singapore, 60 per cent, will be Atkins staff, and toe dead bodi«fa?Mntr 

tortSan who has bad lengthy professions. Simplicity is clearly also some worry In the business Not toe -Ughtest blow which a subsidiary of Bntains Vospcr ^ decislon t proceed c?llec3on ti?y Of the i( 
tenure^n toe chair of the Senate important in a system which ^mraun^ about toe nerf to the Senate Bill has dealt out is JtoWjU 1 ^ ** lmplementatlo n P of the pr t iSSS SSde?100 are for imr 

Finance Committee. Son of the relies on the individual assessing offset through mxbrea^ too to toe new Con^re^iona! budget jjfonjM three fart pa tool craft Ject foUowed acceptance!^ diate shipment to agent C 

poor man's champion. Huey his own tax. \et now two out effect of inflation on corporate system now an its first full year for the Royal Brunei Malay SONASID and the Moroccan Ticaref ve Turizm of Bured. 

Long, tbe Senator defends toe of every five Americans need pro- taxes and borrowings, of operation. The new ayrtem w regopient. ... , Government of a feasibiliiv studv 

tax breaks that his committee has fessionai help every spring with A more immediate fear this suj>po«d to force Consiresa— in a The contract includes toe undertaken by Atkins Pla'nn In a ™ ^ f— * ■ 

habitually composed as ” the their tax returns. year is that bottlenecks will soon way it never used to have to do weapon system design and supply The proposed works will have ' 

incentives to provide the answers Tax reform ha? generally appear as the U.S. economic — to relate its spending and ax- of all armaments. The three 3 capacity of just over lm. ton ne« 

io America’s problems in a free failed because it means ioo many recovery progresses and that ing proposals to one another and vessels will be built along the a year, in terms of liquid steel 
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lo America s problems in a ircc laueu oecause ix means too many recovery progresses ana tnai ing proposals to one another ana vessels wiu oe ouiit aiong ure a year, in terms of liquid steel 

enterprise way." To others he things to too many people. One businessmen will only start in. then to set deficit or surplus same design os the 37-metre The steel will be made from 

is notorious for introducing philosophic difference between vesting at the top of the rycle, targets as appropriate to the patrol craft built by the parent Moroccan lump ore from the Rif 

amendments nicely tailored to Liberals and Conservatives is in a way that has been all too current state of the economy, company for the Venezuelan Mountains near Nador blended 

benefit a single taxpayer, a few over whether toe tax system familiar in Britain. This the Congressional Budget navy, but the Brunei vessels will with Moroccan ore pellets and 

taxpayers, a single industry, or should be the Government's On the other hand, it is Committees have done. But the ir be slightly -modified to suit the imported ore fines, 

anything that could be called a prime tool for making people do questionable whether some .tax major assumption this year was requirements, of toe Brunei The 1400m. project has been 
special interest. what it wants them to do. Con- breaks achieve their stated aim. that the Senate would provide flotilla. .The vessels will be (divided into 23 major contract* 

The worst of it, the Senator's servatives. ' although toey mis- One instance is the tax deferral that extra $2bn, in new revenue, delivered in 1977 and 1978. land international prequalifica- 


A site for soreeyes. 

. 7hafrB.-<tuS iSEieefC'* Easiness toc^Uoiu 

A w<4d choice fif sitM.aiiacilKnt .- r, 

, wmnttrtJMOiKw, and 4 helpful Council. * 

. ' DtfianjfromTonvGioanar. 

. . imSugWaiDeveiopmewOtheer.R'}', • 
Crt»#C«nlra. Newport.Gu.au. Tel. 0633 &SJ91. i 




'• ^tail-ip"’. 





7 




. August 24 1976 


HOME NEWS 




)\].h 


85,000 


^ooks to 


** c 








5? 




2:.'%Y ROY HODSON 

' 4 £i; NATIONAL Coal Board; 
1» has been trying to discard 
le as one of BriaUn’s biggest 
lords since nationalisation, 
decided to sell its remaining 
of about 85,000 booses at 
half market values. 

\\e entire deal, which is 
'cted to take some years, 
n .. generate well over £300nj. 
• . • *• financial year op to April, 
>.5oard mode £5m. net profit 
paying interest charges. 

- / r ~\took over 145,000 miners’ 
\..-V» in 1947. Rents were low 
■ V- jradh of the boustag was in 
don. and concentrated 
jpages- which often Jacked 
"y amenities. 

: ;varflie years the Board- has 
of ita.honsea to sdttiiij; 
-*-Yhf and local authorities, and 
‘.;Tja#e heen demolished. 

>' Board has aLso had to 

• ~ ' ■- >241)00 new houses in order 


to. develop hew coal scams. The 
present housing stock, is thus a 
curious mixture from -the very 
old to some modem houses worth 
up to £7,(HK» on the open market. 
'. It Is estimated that present 
stock consuls of 63,000 old 
houses and 22.000 newer houses. 

Over the- next few years sitting 
tenants will be encouraged to 
boy their own homes. The 
Board. ' will expect to : sell at 
roughly half local' .valuation 
prices plus the valuers’ fees. 


be 


First refusal 


-..Only if sitting tenants refuse 
to buy will the- houses be' offered ■ 
to other interested -parties in- 
eluding local authorities and 
bona fide housing ■ associations. 

During the last few months 
some local authorities have 
shown interest in buying blocks 
of Coal Board properties, hut 


have been frustrated. by the cuts 
in local authority spending. 

Houses will be offered on the 
open market only after the Coal 
Board has failed to interest the 
sitting tenants or the various 
authorities. A small number of 
houses near collieries will 
retained for pit rescue workers 

The Board has no plans to help 
wit h special mortgage schemes 

At the" last count only one 
miner in five was living in a Coal 
Board house. In the pit villages 
of Wales, Scotland, the Midlands, 
and Yorkshire, the tenancy 
most of the houses has passed to 
widows of miners, dependants of 
former miners, and people who 
have left the industry of their 
own accord. 

The Board- said that no sitting 
tenants would be dispossessed by 
the decision to sell the housing 
stock- 
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Jarker and Dobson still pay 
x-chainnan £1,250 monthly 

MICHAEL LAFFERTY, CITY STAFF 

lER AND DOBSON, -the confectionery division hoping to prepared on a Koin® concern 
turnery and grocery retail turn in an overall profit. basis This assumes that £5 

wluAcflnBnuttt 0 . make The company's 1976 accounts stockholders will be prepared to 
_ in both its main activi- were severely qualified by regularise the company’s breach 
baS , b r e “w^ ng *, f £??, r “ ud * tor 5 p annel Fitzpatrick, who of its loan stock covenants, that 
nan, Mr. William McPhaiL declared that they are unable to its bank credit facilities will 
i a month, since his resig- express an opinion, either on the prov<> adequate and be renewed 
i in May, 1975. The paj^ company’s state of affairs at in December, and that the clo- 
• which are said to be in March 1976 or on the loss for sure of some of the »rnup'< 
.' if compensation, will con- the year. Oakeshotts retail outlets will rc‘ 

for about another six In particular, the auditor, suit in the remaining 43 shops 
■Ills- , . * wcre the opinion that the achieving an adequate level 

Ronald Aitken. the com- value of goodwill, which is cur- profitability m the short term 
r.i latest chairman, told rcntly stated at £-L2m„ “cannot Mr. Allkcn also said that the 
~-'io]den at the annual meet- he substantiated by reference to company’s programme of dis- 
. «terday that he only dis- trading results and is dependent posals of the Oakeshotts shops 
- id the payments after he on the value attributable to the 
-ip his post in January. confectionery division's trading 


was proceeding satisfactorily. 
.. Sales valued a( £lJ2S-u. are now 
names, which value we are nn- in hand — giving a surplus of over 

£ioo i ooo on their current book 


: -it hope able to determine.'’ Mr. Aitken 

- - Aitken said that Barker’s said that in next year's accounts 
■ were running at around goodwill will be “written down 
*-> 00 on "the confectionery to a. figure which can he sub- 
on jn the first quarter and stantiated.’’ A figure of between 
• £1154)00 in the retail £2m. and £3m. may be thought 

in. He predicted that the appropriate. 

'‘.il outcome for the year The auditors also pointed out 
H be “marginal,” vrith the that the 1976 accounts have been 


values — and properties with 
book value of a further £750,000 
are also on the market. 

Mr. Aitken took over as chair- 
man from Professor Geoffrey 
Clarkson, professor of business 
finance at Manchester Business 
School. 
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Michael Donne 

-ENGEK TRAFFIC -on the 
..'.-Atlantic air route this 
;:in. showing a substantial 
h 'over last year. 

■ scheduled airlines belong- 
'd the International Air 

• iort Association carried 
’ 3.2ra. passengers between 

and North America 
the first five months— 11 
:at. more than in the same 
. of last year. 

- number of seats offered J 

- !e also showed a rise-r-6j 
at to more than -5.8m - — ' 

- spite of this the overall 
" factor' (the number of 

dually sold), rose slightly 

• per cent - 

. charter . .operations of the 
N j5cheduled airlines also 
' • '•= a. big increase, anxnrat- 
195 per cent, with nearly 
: passengers carried. This 
^.s the success of the srir- 
espouse to the challenge 
.pendent airline competi- 
“ the route.: , i. 
i result, “total traffic. 
«d and charter, by the 
- embers, rose by 12.7 per 
more than 356m. passen- 
the firsr- five months of 


200 has its 

maiden flight 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


M 


THE PROTOTYPE of a new light 
civil and military transport and 
training aircraft, the Bullfinch/. 
Bulldog 200, has made itamaiden 
flight from Prestwick airport, 
the home of Scottish Aviation. 

Powered by a single U.S. Avco 
Lycoming propeller engine, it is 
a four-seat, low-wing monoplane, 
with a retractable-undercarriage, 
that is designed to sell in two 
markets. _■ 

The civil version, called Bull- 
finch, wii! be offered as an 
aerobatic, ’sports and louring 
aircraft- The military version, 
the Bulldog 200, will be offered 


as a primary trainer but will be 
capable of other uses. 

Production is .continuing of 
the earlier Bulldos, of which 
more than 250 are already in 
service. The BuIlflnch/BuJIdog 
200 will enable Scottish Aviation 
to present a range of civil and 
military variants to expand the 
company's share of world light 
aircraft markets. 

The prototype will be appear 
ing at the Farnborough show 
next month. Given an early 
go-ahead, production aircraft are 
expected lo be available by the 
end of next year. 


Policyholders Board 
raises first levy 


BY CHRISTOPHER HILL 
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tmes diggers 
limited 
ix inches 

‘ ^Own Correspondent 

fiE-HUNTERS, using 
' electors, are digging 
5. holes up to eight feet 
' ■ bebanks of the Thames 
Ion, says Mr. Brian , 
lirector of the Museum i 
’ ton's Department of; 
rchaeology. . 
from ruining the pm-; 
archaeological work.i 
X created. hollows which; 
a menace to .the unwary j 
'tide rises and fills them. ; 
fepartment has now 
a foreshore patrol 
U not only keep watch 
appeal to the treasure- 
tu co-operate with 
staff by .reporting any- 
r find. . - 
die, the Port of London / 
bas told the treasure- 1 
vhom they had given- 1 
i to excavate, to dig! 
more than six inches i 
eport findings to the; 


THE FIRST of the long-term 
business levies allowed under 
last year’s Policyholders Protec- 
tion Act is being raided by the 
Policyholders Protection Board. 

Fixed at the rate of 0.2 5 per 
pent, nf premium income for 
last year in respect nf policies 
effected after the end of 1974, 
the levy will amount to £1.6m.- 
in cash terms. 

It will be used to finance 
interim payments at a 70 per 
cenL level to policyholders of 
Capital Annuities (how in the 
process, of liquidation) and to 
meet other costs of the Board, 
legal and administrative, up to 
the end of next March. 


An interim payment of 70 per 
cent, to the policyholders of 
Fidelity Life (also in piovisional 
liquidation) has already been 
secured by means of an in- 
demnity - 

The Board was set up in 
November to protect the policy- 
holders of companies in liquida- 
tion by drawing where necessary 
on the funds of the insurance 

industry. 

It is empowered to draw up lo 
.1 per cent, or premium income 
a year, so the current levy is 
only a quarter of what might 
have been drawn, but life com- 
panies say that it is policy- 
holders' money which is being 
used in this way. 


Property man must go 
on trial, sureties told 
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i ’phone bill 

h Steel Corporation is 
‘ slice more than £lru. 
lnual phone bill by 
a countrywide auto- 
hone network. 

»-s London staff have 
jig a number followed 
C- mion to reach people 
ces on the other side 

e.. system-: is being 
.''.round. . ; the. coon try. 
/ . year the;, new auto-. 
■ fork tfriU : «sable staff 
..■ 'gun -'-4s£k.-t9 desk to 
in the- corporation. 

. the 5ffsUha -will speed 
, ] arpbratitra ■ telephone 
- i?ave more, than £Lm. 
I inual phone bill. 


A WIMPOLE street. London,, 
denial surg e on and a merchant 
banker were told hy an Old 
Bailey judge yesterday that they 
had a “ moral obligation ” to do 
their best Id see that a property 
millionaire attended his trial 
next month on charges involving 
more than £ljm. under the 1947 
Exchange Control Act 
Ernest Wolfgang Brauch, 
aged 43. of Devonshire Place. 
Regent’s Park is accused of fail- 
ing to offer foreign currency for 
sale to an authorised dealer at 
the current rate on the foreign 
exchange market ^ 

The charges involve £l,61S,0ifl 
in German D-Marks and Swiss 
francs. 

Mr. Joseph Yahuda, repre- 
senting two sureties for Mr. 
Brauch, Mr. Wilfred Watson, the 
dental surgeon and Mr. Lazare 


’Spiro, the merchant banker, 
asked Judge Bernard Gillis that 
they should he relieved of their 
responsibilities for Mr. Brauch. 
- Each man hail offered a 
surely of £10.000, and Mr. 
Brauch had been granted bail 
In his own recognisance of 
£ 20 , 000 . 

Mr. Yahuda made his applica- 
tion before pointing out that Mr. 
Brauch had not been beard of 
since August 6, and that he had 
failed to meet the requlrementf; 
of bis bail by reporting to the 
police each day. 

Judge Gillis adjourned the 
application until September 13. 
when the trial of Mr. Brauch is 
due to begin. 

He said both sureties had legal 
obligations and it was in their 
best interests to try to get Mr. 
Brauch to appear. 


Legal ‘watchdog’ post 
for Miss Herbison 

MISS Margaret Herbison. a observer of the Law Society’s 
former Government Minister, handling of complaints, with 
bas been appointed “ public powers to refer cases to the 
watchdog * to investigate allcga- Scottish • Solicitors Disciplinary 
tions about treatment by the Law Tribunal if ’agreement could not 
Society of .public complaints be reached between the Law 

'against Scottish solicitors or their Society and the complainant, 
employees; The appointment, which carries 

The part-time appointment, ‘a salary Of £2.400 a year, is for 
made by The Secretary for Scot-, a two-day week. Miss Herbison, 
land, was' announced in Edln- chairman of the Labour Party 
burgh yesterday. in 1957, was MP for Lanark 

Miss Herbison, aged 69. said North from lS45to 1970. Minister 
that she would not. be dealing of. Pensions and National Insur- 
with . complaints against/ance from 1964-66.. and Britain's 
solicitors. She would, .be a la>%first [Minister, of Social Security 



SIEMENS 


information 

for Siemens Shareholders 


International business on the increase 


During the first nine months of the Company's current finan- 
cial year, orders received declined by 4% to £ 3,547 million. 
Business within the Federal Republic of Germany developed 
more favourably than the recorded decrease of 10% 
would indicate, since the Investment Assistance Law in that 
country positively influenced new orders during the 
preceding year. International business showed an improve- 
ment, rising 3% to £ 1,855 million. 

The Company's individual Groups and Divisions showed 
widely varying trends. After a pronounced low in the 
preceding financial year, the Components Group has 
already reported new order gains of approximately 25%, 
while most other sectors are likewise feeling the first 
stirrings of a revival. Orders received by the Telecommu- 
nications Group, however, are markedly below last year's 
levels. Siemens expects io close the current financial year, 
ending 30th September, with a total volume of new orders 
roughly commensurate with that of a year ago. 

Worldwide sales increased 8% to £ 3,210 million during 
the first three quarters. Here again, international business 
.outpaced domestic and, for the first time in history, will • 
probably amount to £ 2,200 million by the end of the 
current financial year. This is the continuation of a trend. 


begun five years ago, in which static conditions in the electrical 
equipment market in the Federal Republic of Germany have 
been accompanied by an expansion of international business. 
Siemens responded to this trend early on by engaging in 
substantial investment abroad, thereby simultaneously 
providing an essential prerequisite forthe furtherdevelop- 
ment of export sales. The broad geographical distribution of 
sales helped significantly to ameliorate varying capacity 
utilization. 

The decline in new orders and, to some extent, changes in 
technology were responsible for a comparable 4% decrease 
jn the number of employees worldwide. The number of 
employees affected by short time work in the Federal 
Republic of Germany has diminished from 31,000 to 15,000 
since the start of the financial year. 

Capital expenditures and investments, net of the first-time 
consolidation of Osram, remained somewhat below levels 
forthe preceding year. 

Inventories were reduced to 35% in relation to sales. 

The net income of £ 74 million represents 2.3% of sales. The 
net margin forthe entire 1974/75 financial year was 2.4%. 
Total sales for the current financial year are expected to 
increase to more than £ 4,500 million. 



1/10/74 

1/10/75 

compa- 


30/9/75 

30/6/76* 

compa- 


to 

to 

rable 




rable 


30/6/75 

30/6/76- 

change** 




change* 

Orders received (in millions of £) 




Order backlog (in millions of £) 

3,780 

4,004 

+ 6% 

Domestic operations 

2,757 

2,655 

- 6% 

Employees (in thousands) 




less export orders 

915 

963 

+ 3% 

Domestic operations 

207 

208 

- 6% 


1,842 

1,740 

1,692 

1,855 

- 10% | 

International operations 

89 

96 

- 1% 

international business 

+ 3% 


296 

304 

- 4% 


3,582 

3,547 

- 4% 


1/10/74 

1/10/75 

compa- 






to 

to 

rable 






30/6/75 

30/6/76* 

change 11 





Employment cost 
(in millions of £) 

Capital expenditures and 

1.387 

1,562 

+ 8% 

Sales (in millions of £) 




investments (in millions of £) 

178 

239 


Domestic operations 

2,206 

2,456 

+ 8% 

less Osram's fixed assets and 




less export orders 

725 

824 

+ 10% 

investments 


[721 


Domestic business 

International business 

1,481 

1,374 

1,632 

1,578 

+ 7% 

+ 10% 

Inventories (30th June) 
in % of sales 

Net income (in millions oF £) 

39% 

76 

35% 

74 








2,855 

3,210 

+ 8% 

in % of sales 

2.7% 

2.3% 



* Including Osram (since 1st January 1976). 

** Because of Osram’s inclusion, percentages restated for comparability. 

All amounts translated at Frankfurt middle rate on 30th June 1976: £1 = DM4.589. 



Innovation boost from microprocessors 


The world market for large-scale integrated circuits is 
expected to triple by 1980. Microprocessors will account for 
a large share of this market In addition to their other uses, 
they form the nucleus of microcomputers which in turn are 


finding wide acceptance, thanks to their universal 
applicability and economy of operation. Siemens offers 
a complete line of microcomputers. Here, the compact micro 
processor is shown being inserted into one such computer. 





In Great Britain: Siemens Ltd. 
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Tire Financial 'Tinies T^esdayA*^ 


LEGAL NOTICES 


de ZOETE & SEVAN 


ECONOMIST 


9 


de 20ETE & BEVAN are seeking to expand their Economic 
Research Unit and wish to recruit a well-qualified Economist. 
This appointment offers a highly attractive career, with 
considerable scope for initiative. 


CANDIDATES, who are unlikely to be less than 30 years old, 
should have a First or good Second Class Degree in Economics 
and a thorough working knowledge of macro and monetary 
economics. Several years of City experience will be a distinct 
advantage. 


e 


APPLICATIONS, which will be treated in the strictest 
confidence, should be addressed to K. B. Sinclair at de Zoete & 
Sevan, 25 Finsbury Circus, London EC2M 7EE. 


No. 092730 of Mrs , Ns. 0027.3 of rifa 

I In to HIGH COURT OK JUSTICE. In i hi KiUH cnfRT nr JUSTICE 
Ctastory Division Companies Court. I" Chanter: Dinscs Compann-s court. Ir. 
■ Ulc Mailer of G. ARNOLD * CO. to ,’!ail'. - r of 1-TT5WMV BURZAl 
1 G INANCEj LIMITED and in to Manor LIMITED and :? to Manor or Tb- 
, of Thr Companies • Act . Ecmparjcs Act. Jims 

NOTICE IS HEREBY HIVE?.. :i:ai a X-iTlUE IS IKRL3V CfVEN Ibai = 
! Petition Tor itc Wtadlai o? or (It- aSor. P-rt.ttt tor to witMLss-us «: to aboic 
.naans! Company- by Hu- i ! j 1 .: i.'ojf: n aosti-u Ccr.Wiioy b>- to K::b ifaurt u 
Justin iras an Uu- i^n day of .Vi-.u-s ».:£. r.r. Ut- Wilt -iJ' « Auiirn 


. 19 * 5 . prefe.-nti-d lo tlrr -saK iSnir. V !3T.'. w to 5 ji 2 Cnnrj br Uu- 

I INTERNATIONAL CEEDiT HANK COMMISSIONERS >-r d.ST'iMS AND 


! r.ENEY.v a company Ir-corwry-’d usdrr EXCISE or K.=; s Si jji: hoils^ 
i lite Lavs of S'-nrarlasd ai'.i! m Ma-fc Lau,.-. Loi.inn. LIXP. ilic. and 

! this country 51 P.O, Box 2C7, 12s. Qu-ci: to; to said Feinioa ■£ ilirccu-d id W 

' Victoria Siree; London. EC-'P U- ai:2 -board before :!w Court wrims af tfn- 
i Out to said Petition a directed ?o be Ro-a! Courts of Ju.fliv-. S:tarU. London, 

| huprd In-lure th- Court ri::.ns a: to V.’CIA ILL. an to iltii dJ> of ".sober 

I Royal CodrtF nf Justice Strand- LAidon. iSTu. and any cr'dlror nr contributory of 
; v/cja 21.1. OH th' V.ib Car o‘ Ocuw- r soai Comn-nr d.-5ireu< to -support nr 
; 1075. and any -.rwliior or co.ntribmn.'-/ ol . oppose the utai.ms or an *- 1 r«irr an to 
! the sind Company desirous to support or s=ul Pvtitw" mar apprarat to Line ol 

oppose th - — ‘ ‘ _ 

! said P 
j htarlnti 

.that purpose: ana a copy „ - — , - - 

I will be rumwiud by to undrrs^nid :o , Compan: rjqn:nn« *nicli udpj- on payment 
{ any er-nlhor or contributory n! to wd <*f to r“Dila^d chary? ior to same. 

! Company reqntnii; such enpv cc paysfc' , w r "~’ r " 

[of the refill! »f«*l cbarjsi} for the same 
| w a. V. PRIOR ti CD-. 

Tctnpie Bar Kowi. ! 

. 33 2b. Flttt Street. 



C. SfirKi'ntt A\. 
y.irj. s H am Heir.:. 

79-11. Mart Lan- 
Lordon, EC'iif nili. 

Soil c. torn v > th' Pottiiwurs. 


VOTE —Ary p..r 5 An who ntMttlS to 
. appear on the tu-af.M d to saW Pvdl.an 
1 must serve on. or S - nd by Mil to, til? 
i * ahovc-aajraeil noua.- in n'nrina at Ms 


Lacdao. EiMT iaa. 

‘ Ret : PO.> 

SoUciiors Cor to Peuuoner 
NOTE.— Any pc ram who 
appear on 

must 5 -TVe 

abore-aainr 
Man so to 

name and address of to person 
firm the name and 
and most be signed 

firm, or bis or their solicitor m , — - — - . .. . . 

must be served, or. if poaed. muM br sent; » afternoon af ihc s.h day or October 

by post In 5 BflA«.?at itonc lo reach ihe * BJS - 

above-named cot later than lour o'clock in ! v 0 nD-r^ of 197c 

to_ afternoon of the Sth day of October; , n .j, e nIG Q C0 L -r T OK JUSTICE 



address* of to" Era 3=d mcsi be s-.n.:il or. Jf sowed, muni 
l brto Wrwn Sr! be am by post m sufHe.ent tunc !o reach 
soScktor til any> and : i*“»e abovottera.-U no> later than -l o '«■}«* 


1915. 


GOURMET 


• Chaneerr Division Compani es n oun, lo 
.to Matter of SELIL SYSTEMS AND 
( SUPPLY COMPANY LIMITED and 
; to MatXir of The Compam-iS Act I5te. 
NOTICE IS HEREBY GIVEN. th3l 


GALLIPOLI RESTAURANT Off Old Sroad ) p.;£j'Q'cn- fOC l tie U.Edi.TCnp of to .tolN'- 

Oie HjJi lirnirt o( 
day of August, 
d Gour. by 3M 
VNiTED KINGDOM LIMITED H-boH 
, registered often is sltnaic at 31 1 House, 
' v.lgznare Sirnei. Lasdun. U'LV JET. and 

PERSONAL > tbai the Mud petition is directed to tx - 


SOLAR HIM 5 . Saunas. Eoert.se 


1 beard before the Court mi tins at the 
Royal Courts of Jusrfc'-. S' rand. London 
and J viCSA 2LL oc :h? JHb day of October. 




BemscraliG and Popular RepuUlic ol Algeria 


Ministere de ^Industrie el de i’Energie 
Sasieie Rationale de i’Electricite et du Gaz 


iNTEBHATIOHAl INVITATION FON PRE-SELECTION 


SONELGAZ is planning to acquire equip- 
ment relating to general mechanics, elec- 
tricity and electro-techniques for : 


1. 


A central workshop for the upkeep 
and repair of its power stations 
comprising steam, gas and hydrau- 
lic turbines. 


2 . 


Five workshops intended for the 
general upkeep of 5 new gas 
turbine plants. 


Companies interested in the above should 
submit references before September 30, 
1976. 


Documents should be addressed to; 

SOCIETc NATION ALE DE L*ELECTRICITE ET DU GAZ 
Direction de CEquipement Electrique 
Departement: Moyens de production thermique ct hydraulique 
2 boulevard Salah Bouakouir — Algiers (Algeria) 

Tel.: 64.82.60 Telex: 52 89B Alger. 



seuioeralic and Popular Republic of Algeria 


Ministere de I’lndustrie 
et de I’Energie 

S.O.N.E.L.G.A.Z. 


INTERNATIONAL INVITATION TO TENDER 


An Internationa! invitation to tender 
has been launched for the supply 
of material intended for the con- 
struction work of the gas pipe-line 
"42 HASSi R'MEL-OUED ISSER": 


Lot No. 2 : Scraper centres 
Lot No. 3: Insulating joints 


Tender documents may be obtained 
from SONELGAZ, Service Equipment 
Gaz, 2 Bd. Salah Bouakouir, 3eme 
etage, Algiers (Algeria). 


Tenders should be submitted by 
September 30, 1 976 at the latest. 


hta nna in p^sgri or (>.? h:s connsfl. for 
I ;ha: nurpov'- and a mpy of th? Petition 
; will be lorrusfi -d by thy undcrsuued to 
1 any creditor or TOQtnbatory af the nahl 
i Company r.-ccirin^ such copy an parmcai 
of to ro(ntoi«l ebarv'’ lur th? name 
Vdl F. PRIOR & CO.. 

Tcmpln Bar 
1“.. > kj.t.i ytreet. 

London. RC*Y l.\->. 

■ H?f: POi 

Solicrors for the P-iii‘on-'r 
NOTE.— A r.y P'.r.cr. v ho mi-'nds 
j apo?ar on to hcaruir of in? fa:d F^nuon 

• tnus: s^reo on. o- s’nd by pas: to. to- 
: aooi o-namtd cone? :n wmin^ uf Ins 
'Intiruun so to do. TIi*.- noiicr mu'.i state 

the name and addrras of ih»- p.rwin. or. 

■ if a 5rm to turn? and a>l>iruss d to 
[ firm and must !>.- siRRud by ttw person 

■ or firm, or b.s or toir sol lei ior « if any > 

J and must bu scr.'ed. or. if posied. must 

be scot by posr m suffick-n' time to reach 
| to above-named not laier than four 
. a'doch in Hie afternoon of to Sth day of 

• October. 1976. 


Invitation 



Tfjj! cf £30 y^msnJsrao Republic 

i*7 /• ?. ' a ihc Pei. pie * Dcigoci atic Republic c ' Y ercen 
^FDRV j nave reteived loaru from fr.o .nrab Furd for 
I:-rmc r ni2aad Social DeYClocmeattor.-arctatbe ccstcf 
r?-;jtrG :;ion c-f a road iL'ihir.o The city of Aden i'.PDRV 
Vain liiii rity o: Taisin YAR, condsdn-Y of: 

1. YflR SECTION: 

.p pro.xi.-na it ly CO ldlcnn^trej of C-litj'.o 
a jphal'ic cc-ncrato road 7.0 nietraa wide with. Z.O metres 
vnde ehoulders on both sides extending Erom a point c iun, 
f rein Tain cn ‘.he T-ih-Sanaar cadup lo the borders 
between YAR and PDRY passing by ArRahida, including 
one reinforced concrete bridge. 

2. PDRY SECTION : 

Approximately 53 Illorr.istres cf 2-lane arphaltih 
concrete read 7.0 metres wido with 2.0 metres wide 
r.doulders on both sides extending from Aden to liaw'csi 
Dul'-eim and ar prccdmately c.4 'idlometres of ir.iprovement 
to the exisUng road belvveeu^awba r Dukeim and the 
borders bot’.veen PDRY and YAR including 4 pre-atressed 
concrete bridges and one reinforced concrete bridge. 

Qualified international contractors are 
invifed to bid For the construction, of either or both of 
the above sections. 

Tender documents can be obtained as of 13th, 
September, 1 076 against a non-rc fundable charge of 
US Dollars 200.00 (US Dollars two hundred) for each of the 

sections from : 


Highway Authority, Sanaa, YAR, ior YAR section. 
Ministry of Coitunanicafioiis, Baioxmatear, Aden, 
PDRY] for PDRY section. 

or from 

Dar AJpHandasah Consultants (Shaxr an d Pa rtners), 
91 New Carendish Street, London VIM ZFS 


or 


Abdallah AI-Tal B nildingp, Jabal JUl-Eosem, 

Opp. Moashez Hospital, Ammaa, Jordan. 

Tender documents should be smsullansously 
returned duly completed to Highway Authority, Sanaa, 
YAR, for YAK section and to the Secretary, Control 
Tender Board, Aden. PDRY, for PDKY section, oner before 
noon oil Sth November, 1375, and as instructed in the 
tender documonls. 



i No. 60274$ Of 1976 

| In to HIGH COURT OK JUSTICE 
> Chancery Division Companies Court. In 
to MailCT Of DISCOVERING GREECE 
| LIMITED and in to Matter of Tb>.- 
; Companies Act. IMS. 
j NOTICE IS HEREBY GIVEN, that ? 

: Pt-U'jon for the Wind ins up of to- aboi-.-- 
I named Company by the Hi^h Court of 
I Justice was on to ITlh day or AU£U«t 
1976. nrewnied to to said Court by 
DLSCOVEBING GREECE LIMITED whO> 
registered office is snuai- at Mitre House. 

I ITT Reseat S:re?t. London. W.l and wlww 
■nnnrtnal place of business is siiuate at 
is Pleader Strati. London. N.W.l. and 
that the said Petition is dirvcJ.-d to bv 
heard before the Coart slum; at th? Royal 
Conns of Justice. Strand. London. WCSA 
2LL on the nth day of Oemhi.T WT6. 
and any creditor or contributory of to 
i said Company desirous to support or 
orpose the maKlns of an Order on the 
I said Petition may appear at the tune 
] of hearlr.s. Jn person or liy his counsel. 

| for that purpose: and a copy of to Peta- 
! t*ou vUI bo furnished by to undent ftod 
,ta any creditor or cnninbutnry of to 
, said company requlrina such copy on 
f payment of the rewulaied chatv? for to f 
i same. 

NORTON ROSE BOTTERELL * 

ROCHE. 

Kempsun Ilnus? 

Csrr ''mile Street. 

London. EC3.\ TAN. 

«P.el MJTVAl.i 

Solid tars for the PedHAtirr. 

NOTE.— Any person v.ho intends ^ to 
appear on to hcannjt nf to said P-.-?ifi«r 
j must serve on, or send by oust to. the 
above-named notice in uiltlnR of his 
intention so to do. The node; must stat- 
ute name a^d address cf to p.-rson. or. 
if a firm the name and address of to 
firm and must be signed hy the person 
or firm, or his or their solicitor tlf anyi 
! and must he served, or. If posted, must 
| be sent by Post in sufficient time to rerch 
the above-flamed not later than lour 
o'clock in to aft ?rnoon of to Sth day of 
October ll>7B. • 


IIOMI. 


McALPINE YARD LEADS U.K;. IN NEW FIELD 


Trend to barges 



BY LEWIS THORNTON 


SEVERAL OF THE UJv.'s order- ud ihf AniMim to utilise- on? agreement with the leadii 
less oil platform and module developed LmvcrM Tanhshtg rnanne epnerete nverte 

yards are turning to the new wood resources , “.l ra2 .‘ 1 * T^nS Wh r!?«SS>i C 2IC 0 H a 

concept of floating baree- been found vny difficult to build Tacoma. conTeeh has Ju: 

mounted installations tind ptimt a land-based pulp factory m the first . c ' 

in their search for diversifies- rainy. h “J; lid . are “\, trrtl , m „„ SJ^ Thi' RKt 

hon ■ British-based platform con- petroleum gas. The 65, ( 

This field, offering what many struct ors kno\vn to be comem- «0 feet I structure is ^ 
off-shore experts thintj will be plaiinE direrszflcation «n i jn«»er Jn tha ^Jara Sea. when 
the next main marine construe- marine concrete _ structures in- rieating gas from At! anti 
tion market, is still so new that elude Anglo Dutch Offshore Can- fields Ardjuna. field off 
only about three structures .of crcio. whose Cnvc rnmen r-backcd nesia. 
the kind ejusi or are under yard at Hunterston on the t.iyoc _ T> 

coostructinn— a gas liquefaction has yet to win nn order. f?i .^ XiOBCV COD1 


plant, a wood pulp plant; and a ir Li in ; , >' . - 
power generating station. troubled platform Industry will, yjjg McAipine const 

The idea is that a large con- Provide the basis for a national process involves jom' 


a i iv tuGiK milk a wum- - - . - t.n.... re « 

crate or steel barge is built and move into ibis embryo market, u number of buoyant ste« 
. .. — * _ seif, that is to happen decisions must toons into a floating baai 


on top of it is pot a self-. ■that is aappeu uwuniwua uiu»i toons into a noanng nasi 
contained power/pulp/gas/pump- be taken soon, as tuere are signs tore, on top of which a 
iug / desalination / ammonia, or from all over the world that the comb of pre-strossed com 
even hotel unit, complete with concept .« regained as a possible built 
living accommodation for its alternative to the expected «»n- The method avoids 
crev/. After construction it is traction of the saiptmiiaing expensive basins, but Hi 
towed to its destination, probably industry. is likely to convert at 1* 

a remote part of a developing - If the Japanese. Americans and of its three Ardync b» 
cotfntry and set to use either other leading maritime nations barge construction, 
floating or in a dredged site, swamp the market before it reducing the U.K.'s pi 

really gathers strength the U.K. building capacity and eas 
ThrCJlt 'will have lo 1 -! another oppor- present situation. 


tun tty. Also on Clydeside. John 

Over the past few months at While Me Alpine is hoping for Engineering w evaluatij 
least two companies have behn -at least oue of the few. platform, possibility • of -building 
studrioc the potential of this' orders expected this winter, its equip ment-earrying barj 
market, and possible designs. At engineers, in co-operation with their fZ.Sin, JBE C 
present the leader as far as the three design consultancies and module yard at Clydehan 
U.K. is concerned is Sir Robert the National Engineering Although the yard has . 


McAlpine 'whose Ardyne Point Laboratory' at East Kilbride, order book, i* will have i 
concrete platform raid on the- have been developing a cellular running down its 900 wor 
Clyde will be virtually closed concrete barge suitable • Tor before the end of the • 
by the end of this year unless building at Ardyne. no more orders are s 

more work is secured Tbe design won a merit award John Brown envisages a p 

Such a project would be costly, at May's Houston Offshore Tech- deal for floating power s 
approaching £100m. The ConTech nology Conference and is suit- involving a barge built 
LPG barge costs more than £2Qm. able for a wide range of applira- module yard and gas 
A floating wood pulp installation tions from harbour caissons generators from its wort 
under consideration by fHI of through oil storage tanks zo door. 

Japan in conjunction with plant-carrying barges. Both. John Brown 

Universe Tankships of Liberia Mr. Bill McAlpine. the com- McAlpine have approach 
has been estimated at more than pany’s Scottish director in charge Glasgow-based Weir Grouj 
£ 150111 . of the £20ra. Ardyne .operation, the possible adaptation r t- j 

The latter project illustrates the U.K.'s largest concrete enn- successful desalination phi \ 
the almost limitless possibilities, struciion facility, said that the location on barges. ; ; 

IHT would build at its shipyards company was carrying out feasl- There is a possibility' 

two huge barnes For the plant, bility studies of chemical plants joint Venture involving al. 

which is capable of turning out for the Middle East and oil concerns — a large M(' 

250.000 tons of pulp a year. storage tanks for the North Sea. barge, supporting Weir's 
They would be towed to a per- McAlpine is also understood linked to a power gen 
maneut location 250 kilometres to be negotiating a licensing barge from John Brnwn.. 


APPOINTMENTS 


Regional post at Lloyds Ban! 


NOTICE OF INVITATION TO PREQUALIFY 

FOR CONTRACTORS 

The Provisional Miliary Government of Socialist Ethiopia has 
applied to the Government of the Federal Republic of Germany for 
Capital AID for financing the Improvement of Awassa-Dilla road 
(Ashphalt Paving-Partly realignment) by means of a loan from 
Krcditanstalt Fucr Wiederaufbau and it is intended to apply the 
proceeds of this Credit to payments under contracts for which this 
invitation to prequalify is issued. Payments out of the funds of the 
requested Capital Aid Loan would be made only upon approval by 
the Kredizanstalt Fuer Wiederaufbau of an application presented by 
Ethiopian Road Authority in accordance with the terms and con- 
ditions of the Credit Agreement and will be subject in all respects 
to the terms and conditions of that Agreement. 

The Projects 

Awassa-Dilla is 85 km. long and starts at Awassa about 276 km. 
south of Addis Ababa. 

Major Construction items are: — 

1. Unclassified excavation about 595.000 M 3 

2. Borrow excavation about 27,000 M 1 

3. Processed sub-base material about 195.000 M 

4. Crushed aggregate base course about ... 155,000 M J 

5. Surface Treatment Aggregates about ... 17,000 M Tons 

6. Ashphalt about 74,000 H.LL 

7. Drainage works (Major items) 2.000 L.M.R.C. Pipes 

1.000 M’Conore 
80 Tons steel 

8. Bridges 7 with about 2,300 M 1 

Prequalification Questionnaire forms may be obtained from 

Contract Construction Division, Ethiopian Road Authority P.O. Box 
1770, Addis Ababa Ethiopia. 

Contractors are expected to fill In the pre-qualification 
questionnaire form and submit it to the Ethiopian Road Authority 
prior to October 15. 1976. 

Construction is expected to commence in early 1977, 


\o. omrro or iptb 

In to HIGH COURT OP. JUSTICE 
CbaneitT Division Companies Conn. In 
to Man«r of BRIE TER AUDIO VISUAL 
: .MDS LIMITED and in to Matter of The 
I Companies Act. lSJfi. 

' VHTJCE R HEREBY CHUN, tot a 
j F-iduon for to wl.nduis up or the ahore- 
I named Company hy to Rich Court of 
Justice urns on the IS:h day of August 
197R. □ resorted to to «.*»1 Court hy 

■ BRIETER AUni'i VISUAL AIDS 
I LIMITED hi - Its Liquidator John Neville 
' Cnop-.-r of 5 M nscoro .Street, ipsw-ch in to 
I Concur of SoRoft. Chartered A-reuunram. 

■ and tot the said Pennon w direrted to 
J he beard before the Court sirtiw; at die 
i Ram i Cowls of Junk"?. Si rand. London, 

WC2A 2LL on to lUh day or October. 
1H7S. stud any creditor nr contrlbuiory of 
the raid Company desirous to support or 
oppose Hie makins of an Grd.:-r on the 
said Petition may appear at the nme of 
hearing. In- person or hy his counsel, for 
that porpose: and a copy ol the Pennon 
-a-iil be furnished hy the undcreumed to 
any creditor or contributory ol the said 
Company repairing such copy on payment 
I of the regulated charge For the Maine. 

I COLLYER-BRISTOW ft CO., 

4. Bedford Row, 

Loudon. W.C.I. 

Asents far: 

GOTELEE * GOLDSMITH. 

33 37 Elm Street. 

Ipswich. 

Solicitors far the Pi-tiiioner. 

I NOTE . — Any person n-hij Jnti.nds to 
appear on the heating of the said Petition 
most serve on. or send by post to. the 
above-named notice in wnttiu of his 
intention so to da. The notice must stale 
the name and address of to- person, or, 
if a firm the name and address or the 
firm and must be signed by to person 
or firm, or his or their solicitor ■ if any 
and most bo served, or. If posted, most 
be sent by post In sufficient time to reach 
die above-named not later than four 
o'clock in the afternoon of the dth day of 
October. 1973. 


Mr. James Gthh has been Mr. A. J. CbevaDey, Mr. U. von -The HOUSE OF SAM 
appointed, from September l. to Freybers, Mr. D. A, Main. Mr- p, states that Mr. Ian SincL 
■ he Grvn'er London Regional Morton and Mr. D. A. Plan. Mr. been appointed mana^i/ip i 
Hoard of LLOYDS BANK of which J- N- PcnUton Is secretary. .5ANDEALAN AND CA„ 

Lord Lln.'d is chairman. Mr. Gibb * • . „ V? ear, . y 

is a deputy chairman of Matthews Mr. H. Au WmtenirantJc, Mr. nuent of Mr. IL Gwyn Ji 
WrinhUnn Hcldmps. U. C. Hnnt. Mr. S. J, Ldwards and through ill health. : 

* Mr. H. F. Mangle have joined the . * 

Sir Idwal Pugh, the Health “mSSfcouf 

Service Commissioner Tor Enc- °* the iUlcJ,e11 ^ lXs group - appointed .a member . 

succeed «„■>. Sc^ .. { 

Thackeray have been appointed to gjS ed <ft 5^ l th ' “ P rJSSi 
the Board of John Carr Joinery itaCoSS? 

Sales as production and technical r.JSn 

Mr. HI Black, deputy raanatrinst Mles directors, respectively. Piper have been re-apprifo 
director of B. AND E. BOILERS. „ _ . _ _ . „ ______ the Contmission on the ea 

is to lie managing director from \rck£\k "SSfSrF tiieir terms of office. 

September 1. to succeed Mr. C H. J'rector of BECKALAN pSTRU- - - 

Faweeu. who has resigned to .«=et MENTS, has ^come chairman of * • 

up his own business as a consult- Beckman Instruments f^oMincj,., Mr. F. \. Baden w 
in" engineer Beckman Instruments and Beck- appointed deputy chairir 

w man-RllC Mr. John C: Wyman FESCOL. a Furness Withy 

* has been appointed to succeed Mr. subsidiary, from Scptcmbe 

Alcan Aluminium’s Atlantic McNally as managing director, . wtil be succeeded as mi 

Region has formed ALCAN European operations. director by Mr. J. P. Al 

MANAGEMENT (EUROPE) SJu the current .general m 

registered in Luxembourg. The Mr. William D. Fmlay has sue- who will be succeeded-, 
chairman is Mr. P. J. J. Rich, joint ceeded Dr. John A. Kyao as Gocw- R. F. Burke. Mr; D. W.,l 
managing directors Mr. P. J. Elton nor of the BANK OF IRELAND, to become works manager 
and Mr. L Suchoversr - ... — — 


sendee at the end of this year. 
* 


, „ jky» Mid the Mr; Robert C Lewls-Crosby will Bumtwood and London 

otner directors Mr. C. W. Birkctl, continue as deputy governor. -tions. 


HOME CONTRACTS 


More Gatwick work for Dun! 


SAUDI ARABIA'S ENGLISH LANGUAGE NEWSPAPER 
GOVERNMENT TENDERS PUBLISHED DAILY 


Ajabnews 


Subscription: 

U.K. 6 months £37 JO (inc. postage) 
Europe 6 months S.Frs. 247 J5 (inc postage) 


«,'T GOUGH SQUARE. HJEET STREET, LONDON EC4 
TEL 01-353 4413 - TELEXi S89Z73 
RtfrerUeeflimt Director; D»rek O'Crtdv. 


CLASSIFIED ADVERTISEMENT 
RATES 


Single 

Per Line CoUimncnt 


Industrial A- Eu.-irfefs Premises 
Fit :$i nerves for Sals/Wanled 
Residential Property 
Appointments 

El* ; & lnvEstirren t Opportunities. 

Corporation Lo'tns, Plant & Machinery, 

Production Capactiy 
Education, Mtuors, Contracts &* 

Tenders. Personal, Uaidening 
Jioicis -& Travel 
Book Publishers 

Premium positions available il.HO per single column cm extra 
( mini mum 40 columu cnis) 

for further detaHs'write to: 


£ 

£ 

3.3<J 

31.00 

3-3# 

11.00 

-.50 

7.00 

a.30 

11.00 

4.00 

33.00 

5.00 

10.00 

2.75 

8.00 


6.00 


Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


DUNLOP TRANSPORTATION of : the Welsh National Water Hire-). Glasgow; for five 4 
SYSTEMS Dl\TSION has been Development Authority fGlamor* capacity crawler cranes 
awarded a further contract for gan division) and the Wyre intake about £350 000 
two more passenger conveyor pumping station, at’ Garsrang. 

systems at London’s Gatwick Air- Lancashire, part of the Lancashire . * . - 

port. They will connect the multi- conjunctive use scheme being Pl/ .. r ,_ 

storey car parks to the main carried out by the North West ^ 

terminal building and installation Water Authority (RibbJe division}. ~~”j. has n 

is due Tor completion in raid-JB77. * • - “9™ “an HOO.000 fm» 

* • * . - . Devices of Cork, electros 

AIRCRAFT FURNISHING. Wal- HUGH SMITH (GLASGOW), part ponent manufacturers, 
ton-on-Thames, is to equip the of Jf*® w GHP has received installation of a primus, 

six Boeing 747s due to go into ^^cation P^nt. 

service with British Airways in °; n 11 J™* n * 

1977/78 with, seats for the for a 5,Q0 ^ tonnes-force * 


economy section. The order, for RadMfh METROTECT, Tonbridge 

474 triple and 402 double units, Sng^ScSth?^ worta Part of the JUtglo A 
is wor Ui more than £540,000. p i-rtf bendmg forthe heavy end Asphalt group, has reci 
rwvMuire pi, »pc ^ of. the process-plant, offshore con- contract worth about . 
GWV NNES PUMPS, a stcuction and structural steel f° r the supply of all prht 


ALLEN 


subsidiary of Amalgamated Power industries. 

Engineering, has won orders from . 

two water authorities for pumps *" 

and andllary equipment worth RAJMSQMES . AND 
about £750.000. They are for use Ipsirich. has received 


at tiie Lower Uiw pumping station from John Hillhouse (Plant Cork. 


coal tar enamel for corns, 
lection of 39 miles' of ste 
line being laid for M' 
RAPIER. Petroleum to carry natu 
an order from the Ktnsalo Head 


*0. KET77 of 1 976 

in to men court of justice 

Chancery Division Companies Court in 
to Matter of EDWARD AJiTHONY 
LIMITED and in to Matter of Tbe 
Compantes Act. INS 

NOTICE 15 HEREBY GIVEN, rfiat 
Petition lor tne Wlrvlirie up of to atxive- 
namal Company Or rtn> HikO court of 
Justice was on to ism day or Auttnai 
1976, presented to the said Conn tv THE 
MAYOR. ALDERMEN AND BURGESSES 
Of Hid LONDON BOROUGH OF ENFIELD 
a Corporation at P.O. Bo: so. Civic 
Centre. Silver Street. EuSc-ld. Middlesex. 
EN» 3 SLA. and to: the said Pemion Is 
tflre«al to be beard before to Court 
amine at to Rural Conns of Justice. 
Strand. London. WCLt SLL on th: Uth 
dap of October 1070. and any creditor or 
conftlbutorr of to Hid Company dusiross 
to support or oppose the making of an 
Order on to said Pu'Jdon may appear ai 
to time of bearing . in person or by Us 
counsel, for tot purpose: and a copy of 
to Petition wIU be furnished by the 
imderslsocd fa tuif creditor or canaibuiary 
of to said Company requiring such copy 
on payracat of tbe rceuiuted diarso far 
to same. 

TUCK & MANN * GEFFEN, 
T.D. JONES & CO.. 

Aiti-ta House 
B4/7S KtnESwsy. 

L-jrJou. V.'CSB 6BA 
^-f.- LH'i. 

SoUcirors for tbe Pelldooer. 

NOTE.— Any petou ivbo Intends to 
appear on the hconttz of tbe said Pcntlop 
most serve on, or send by post to, ;hr 
above-named notice, in writing or bis 
intention M to do. Tbe mitav must stale 
tt« mnie and addresn or Uie persta. or. 
11 a firm far name and address or :hc 
firm and most be signed bv the pwson 
or firm, or his or their solicitor * ic any) 
and must be served, or, if posted, must 
be sent by post lajmfficn.-nt tune to reach 
to above-named not later than four 
o’clock in the afternoon of the Sth day of 
October I STB. 


The Empain-Schneider Group 


has acquired a 42% interest in 


Ag-MET, Ihc. 


This acquisition was made through a company 
whose shareholders include, directly* or indireclly. 
Creusot-Loire SA, and other Empain-Schneider 
Group companies, their subsidiaries and affiliates. ■ 


T tie undersigned was the financial advisor to, and assisted ■ 
Ag-AfET, Inc. in the negotiation of this transaction . ' * 


New Court Securities Gorpbraigbri. 


August 24, 1976 









ac-r^vs .. . 



supply has risen 
, brokers say 




* •; v* ^ANTHONY HARRIS 

‘"ySSF ■■ ' : ' v - "•••' 

■.^VUPID JUSE in. the- Value. v -' — -i 

v. . >1 v^sasury. bills held by the THE TREASURY BHJJSSUE I 

- £* * -sector suggests that there g ,gmpm- 

a further sharp rise th - • 

■ 0 h oney supply during the • ■ • ' j- - 

■ '-V 1Sj c‘‘ banking month which - ennee*/ 1 ^ 

- ■ v tst ended; according \& ® . WU!ft y 

' s ’ •okers.: W._ Green well and . . ■/ 

]j warning Is based on an .4' r rr 

Mtee . of -the size of official' - / f 

"h JjVes.. of "Treasury, bills," . ’ : fT'T . 

can reach a Very large a - — 

: :-L .when the authorities are-. \ V l v : «* 

• , ■ us a shortage of money + ^ w»fs J — 

.market, -v .* Q , r / \\$ 1 

'• v ^ brokers point out that the \£mrr T. 

■ . /•.estimated -.size -Of -the gtercrttoatai 

; ?»', fre ' appears to confirm _ 

-■*>*/■** ? that the central z 1975 1976 

“■•t .meat s borrowing require- .. ■ ■ ■ — . . . .. — 

■’ V^.bicb ’’yas abnormally low The estimates of gross and n«-i 
■‘‘iJS*..* 1 ®!? 1 sbarply - ® mc * issues. in this chart are based 


acceleration in monetary growth 
in July, announced yesterday, 
that Greenweii finds the expan- 
sion of the treasury hill issue 
disturbing. “ One buoyant month 
in isolation would be or little 
significance." it comments, “but 
the current behaviour of the bill 


Top men 
to stay 
at Swan 
Hunter 


ARMITAGE COMMITTEE AND TOP CIVIL SERVANTS 
— 1 


State and 


By John Wyles, 


BY PETER HENNESSY. LOBBY CORRESPONDENT 

THE ARMITAGE Commitlee. set • ■ 
i up hy the Prime Minister to 
; review the rules governing the " 

I political activities of civil ■ ■. - 

servants, ibis week will be urged • • 

, by a senior civil servants* union * 


oil talks 


BRITAIN’S SHIPBUILDING t 


issue suggests that very buoyant 1 industry is to lose the services 


not to ease the restrictions on the . : . 

highest grades of the Civil Ser- \ : : 


By Rhys David. 


growth has continued." 


of two of its top executives 


It expected the very rapid after nationalisation later this 
growth of private lending by the year. 3Ir. Tom Mclver, man- 


banks. which has been stimulated aging director, and Mr. James I of “th e CiV^Se nriet will exnress 
by the weakness of sterling in Jardine, financial director, of I ?/, v1 e w s in T £tter fo Mr 
markets. ibe Swan Hunter Group, con- wmiam Kendall, general secret 
to siow down soon. _ „ firmed yesterday that they {arv a f ihe national staff side 


— . / fNET af te r ertimatetf 
offi cfatfpigchaMt 

2 1004 0905 1876 


to slow down sonn. firmed yesterday that they 

In Whitehall, it is conceded wore staving in the private 
that the public sector borrowing sector. 


requirement must be expected 
to rise sharply rrom the 
abnormally low levels of recent 
months: as in the -last two years, 
a large increase in borrowing 


« " •” — . amhw.au tn ij mmu i me. wdiru •* AAia.1 uojc in uuri uniu" . - _ . k«. d^<j c u 

-,. .;_rket m Government stock on published figures of issues seems probable in the autumn J “rj® ' r omvi.Hn * 

F* 1 stagnant; the Govern- La the l3 weekTending at each months. Shapfcmildei rs .J*™? JJ* 


tinned yesterday inat iney tar y of ihe national staff side 
were staying in the private j of t h e Whitley Council. The 
sector. i association will ask that they 

Both men will remain with j be convened to the Armitage 
tbe group whose niue ship- ; Committee. 

building, shiprepairing and I Mr. Norman Ellis, a general 
marine engine subsidiaries are secretary of the FDA. said yes- 
due to be taken over hy British terday that any relaxation of the 


. h ^u-,, 1>eeT1 <i*te shown, net of estimated 
. •;» by the issue Of bills. official nnrehases avrr the samo 


further conceded 


Shipbuilders providing ihe rules for the grades represented 
Government’s legislation is sue- by bis members — administration 


. ..a ny tne issue -of outs. official purchases over the same that the underlying growth of 
: &se have been taken up hy period. . Because official pur- the money supply has prohably 

.^■aks, there will have been chases are frequently of been in excess or the semi- thp British Shipbuilders or- 

espomting TBe m bank maturing bills and some bills official “target" growth rate or ganising committee hail hoped 

..■--■f.s, wnHUi vrlll inflate the are of longer than three ** PM cent. — a disturbing situs- that Mr. Mclver. aged S8, might 


i_supply; and the teaks' months maturity, this can pro- lion for a period in which the 
‘ *‘?j.*ve acquired additional dace negative net figures for full impact of the Government's 


cessful. trainee to permanent secretary 

Earlier this vear members of could jeopardise the confidential 
e British Shipbuilders or- relationship between Ministers 
mixing roimniltec had hoped and their UTil Service advisers, 
at Mr. Mclver. aged S8. might The FDA is out or step with 


that Mr. Mclver. aged S8. might | The FDA is out or step with 
hi> tempted lo drop his opposi- cither Civil Service unions on 


' assets on 'which they can ■ some periods. . deficit has not been fell. accept a position in the new jSide. as a whole, wantsrestric- 

. further expansion of the While it is possible that, as structure. As chairman «f ; tions limited to a requirement 

growing" total of bank could at any time of pressure some City estimates have Swan Hnnfer’s .shipbuilrling [that u civil servant wishing to 

to industry. expand their reserve asset* by suggested, the public sector subsidiaries, he is widely r play an active part in national 

. : :-j‘e bills are held outside buying privately held treasury borrowing requirement will reswcicd within the industry | or local politics should notify 

- ■.'* .tking sector— there vyas a bills, and the authorities could actually Tall significantly heiowi rnrf w'as the choice or Mr. j his deparlment of that intention, 
--.pid growth of commercial prevent a. corresponding ».*x- the £111 bn. estimate given byj HrGanry. president of the j deo;irhnent would have 

of such bills in the pa DS ibn in their lending power the Chuaeellnr in July, this! Boilermakers Amalagamatiwu. | one month in which to argue 

• half of last year — then only by calling for special cannot he taken for granted:, and! For chief exeenme or the pro- ; that the nature or the official's 

"i-'.'owth of. private sector deposits. The expansion there- no relief rrom reduced borrow- posed State corporation. jjnb meant that poliiru! acivity 

'•■iy will -not appear in the fore threatens a tightening of ing would be likely to be - vv e always said we would jon his par: would be against the 

supply statistics. monetary policy in the relatively apparent until the later months no j ^ naitoBulised " said Mr. i public ininrest. 

- ?< ould have exactly similar near future. of the financial year Mclvcr yesterday. However, he j Disput ,, d cascs would go to 

• itions, since the banks It is in the context of the rapid Editorial comment Page 12 an( . Mr i ar dine oxoccted to L-wwi™ ..nrinr the scheme 


some periods. 


lion to nationalisation and 
accept a position in the new 


Mclvcr yesterday. However, he 


which represents 9.000 civil ser- - V : . :■ * '• l* 1 ’"'*' ^ . operator of the Bery l 

vants, including all 53 perm a- "*<** ' field in the North Sea — has 

neot secretaries, at the summit - . begun talks with the Govern- 

of the^CUi 1 Service, ^wi II express ' ment about participation. 

ry of the national staff side Mobil, on behalf of the Beryl 

the Whitley Council. The . t field -liecencees. and the Depart- 

isociatmn will ask that they m mem of Energy* said that pre- 

; convened to the Armitage .* , Jk f/- ! liminary discussions had taken 

jmraitlce. • I place. 

•2arionship rd between C Ministers ^ < S Four participation agreements 

id their Civil Service advisers. y ~~ '■* * ' |have been reached — with Gulf, 

The FDA is out or st^ep with ' 9- : an^tbe^^ye 1 ^ danger— 

ay a p C *a i- 1 i in^national ^ ^ | Anuing those negotiating* with 

s depa r l !rIenV*of tifaUntentlon. / 1 ^ hc ' Tr ’ n 

whi c rti d aroie ’ i said^yesi^rte^That ' "the^St 

n- uivf. rt r the nifieiHi's ^* r * Borman Ellis in his office vCsterday. ** Confidential I round of meetings with the Beryl 

SfliSl°!SlSl; relationships will he in jeopardy. I S^tte 01 ^ 2SJSS $ 

his par: would be against the ! Government P Xv and be 

ibltc imprest. Mr. -Tames Callaghan in May wishing to present written . acceptable to the individual 

Disputed cases would go to appointed a committee under the evidence to the committee should ! companies. The companies have 




this issue. The National Staff 
Side, as a whole, wants restric- 
tions limited to a requirement 
that a civil servant wishing lo 
play an active part in national 
or local politics should notify 
his department of that intention. 

The deorirnnent would have 


Mr. Norman Ellis in his office yesterday. “ Confidential 
relationships will be in jeopardy. 


jmy probes border mix-up 


and Mr. Jardine expected to ! arbitration, under the scheme chairmanship of Sir Arthur write, before December J. to : | apparently told ibo Government 
be closely involved in ship- ; proposed by the National Staff Armitage. Vice-Chancellor of The Secretary. Committee on , that they' regard as very import- 
huitiling affairs after national!- ; gjde. Manchester University, to review Political Activities of Civil ; ant their ability to obtain a 


OUR BELFAST CORRESPONDENT 


safion as they would be hand- j jj nder lhe present rules, more 
ling Swan HuitLer k negwtia- 150000 servants at 

tions with the Government on ! e^ecuBive officer rank and above! 
compensation. ; are prevented from takins an 

After nationalisation. Swan i ac ijve part in national politics. 
Banter will be left with ship- i 


‘-BRASSED ARMY chiefs Arm a gh-Monaghan border, said to the border, to return to their repairing and constructional ,«»»««■ r»rr 

*ter began an investigation the two soldiers had stopped a base at Middletown, Co. Armagh, engineering interests in South - LiinVaSSillH 
ight into yet another in- van containing a number of Army sources said th^ soldiers Africa, a repair yard in Triu I- . 


number of olherinlerests. 


In practice, the bar covers five 
■areas — adoption as a parliaraen- 
I tarv candidate; holding office in 


ight into yet another in- van containing a number of Armv sources said tho soldiers I Africa, a repair yard in Triu i- 

l by plainclothes British people. The driver. Mr. James i VPre f‘ ro m the Rovil Rc n iment ! dad. a civil engineering firm in J In practice, the bar covers n 

. , T i into the Irish KepubUc. McCooey. from the nearby Co. 0 f Fusiliers, stationed m^Souih ' Britain. Brims and Cn.. and a : areas— adoption as a parliami 

T O t 1 5 At-iL •*oWl«i t . one a young Monaghan town of Castleshane, Armagh. ! number of olherinlerests. tar\- candidate; holding oftice 

% till 1 were arrested by tried to convince the' soldiers _ , a frediiors of Maritime Fruit 3 n arl > *uanisatton: speaki 

'lljmUce and held in custody that they had strayed some yards • In a Belfast court ipsterday. • ' J s D „ shp(1 through ’ in n ub,lc nn matters nf P ol,t " 

n .hour before being over the unmarked frontier, but Mrs. Maine Dnnnm, vice-presi- .V* nf ano ijier of the coni rovers?: expressing sh 

• -d. The police were caHed the soldiers were equally dent of Provisional Sum Fein. "J* “5, iinltc-ri Kinertom- Iriews in books, articles or letlt 

• ^hat local people describe adamant that he had driven into made a second appearance refri-praied cargo I 10 ,he Pre ” : atld canvassing 

seated, but amusing argu- Ulster. "* accused of taking part in an L* * s | behalf of party candidates, 

-between the soldiera and Local police, who questioned |’ legal m . a . rch in .. lhe “ ,v earlier Norinvest A/S. which I These restrictions came ir 
- . they were attempnng to the sold j er « lold Them , bev this month marking the anmver- arrcS | ei | ihe ship in Bergen force in 1953. when the Church 

,. over whether they were the soiaiers, toia them tnat tney sary o[ , D terment without trial. on wJ'if of Norwegian and I Government accepted— in t 

• •• -. tish or Irish_soil.. . were in the Republic They were she again refused to accept bail J3 1C r h creditors. confirmed i teeth of Staff Side opposition 

« who -^thered at tiie taken to Monaghan police and was remanded m cusiody for vestenlav that the Tangelo had | ihe recommendations of t 

• near the - meandering station, hut later escorted back a farther eight day^ ' b * soW for $9.75ra. jUasterman Committee whi 


IIUIUI/KI v* VIMVI — ” ■ _ I • 

IS? 

ships re " * ° [behalf of party candidates. 

Norinvest \/S. which I These restrictions came into 
arrested the ship in Bergen force in 1953. when the Churchill 
on behalf of Norwegian and I Government accepted — in the 


creditors. 


(£o.48m.|. 


confirmed i teeth of Staff Side opposition — 
ngelo had | Ihe recommendations of the 
$9.75m. Masterman Committee which 
1 reported in 1949. 


World Value of the Pound 


fbe table below gives the latest available Abbreviations: (S) member of the sterling • • n ^ • 

~jf exchange for the pound against various area othdr than Scheduled Territory; (k) OvaiTirilli rAllflCTC* 

r.-iciea on August 23. 1976, In some cases ScJ^e? Territory; (o) official rate; (F) Tree T|Yr OliOSfl 

- *. • - rate; (T) tourist rate: (n.c.) non-commercial -*.Vir.a. ^ v 

.are_nomtaaL Market rates are the rate; (n.a.) not available; (A) approximate rale 

e of buying and seihng Tates except . no direct quotation available; (sg) selling rate: BY ARTHUR SANDLES SALT LAKE CITY, August 23. 

they are ehown to be otherwise. La ^ (bg) buying rate; (nom.) nominal; (ex/c) 

cases market rates have been calculated / exchange certificate rate; (P) based on U.S. . . . 

hose of foreign currencies to which they dollar parities and going sterling-dollar rate; THE AMERICAN Government is Americans are bitterlj 
,j ■ l * D ^ <Bk) bankers’ rate; (Bas> basic rate; (cm) growing alarmed about the disappointed especially as 

.■ ... j . „ commercial rate; (cn) convertible rate; (fn) dollars disappearing into the tills American visits abroad nave 

:cnange in the UJv. ana most of the . financial rate, of British hotels and stores and gone up by 17 per cent pro- 

•ies listed b-offldaU? controlled and the Sh fluctuations have b®?n seen latelv is Jaunchin S 3 deiermined during a 535bn. tourism deficit 

■'shown should not be taken as being |„ fhe foreign exchange market Rates in the Mumer-attack to encourage more So hundreds 0 f tour operators 
u»ie to any particular transaction without ' table below are not in all cases dosing rates on B " twn 10 ,, ,i 2- and travel agents, including 

;ice.to an authorised dealer. * • the dates shown. ° J p e o r W; rnvi'ted ro the near, y 50 Brlrish ' bave had Their 

, ILs” fo * V tateosi ve^riefin^here {-f £%» 

and Local tFuiC' \ /SMg Plxca and In«d Unit Place and Local Unit g ^ ^ City l ° ^ Weight rate; and are 

1 ! encourage me now. being whtsked ail over the U.S.. 

■ : — : • ■ ... - - ■ ■ - - — - — For all the weakness nf aft nr the conference, on special 

ffi? Gan ' ,MJ W wa \ *"****""* *»'* SSffff ter 0 — ! a2Z< ' sterling recently, Britain is 5rt.il! .. familiarisation tours." 

Ink . ! I01B.1WA) Rbana (6i rent • 2.P6 Yemen |S> s. rnn» Ulnar, (.tn.6i6 America s second most important R epresenta ti ves 0 f W cll-known 

— . . . :i idib) Gibraltar (Ki. Gi bn liar £ t.oo overseas supplier of tourists. Kepresenta lives oi wen Known 

If Dinar - ; 7^3 Gilbert A . . . Dojw i «3 is _en-AH5.84 c ana( j a an j Mexico are, of groups like Laker Air Travel, 

[]i t Prend» Fraae . 8.8754 KUh-e la. iS) ; A, “ t * " onBr j ' " PbihppintN... Pb iw., • 15.2631 cou „ e more sienificant, but the Lutid Poly. Thomas Cook, Jet- 
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U.S. lays red carpet 
for British tourists 


BY ARTHUR SANDLES 
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Motor cycle sales on way 
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“Record sales and profits reflect 
the ability and enterprise of 

the group ” reports R A Marler, Chairman. 

3|c In the year to 31 March 1976 we made good progress with increases in both 
turnover and profit; a considerable achievement during a depressed 
economic period especially as the Price Code required us to trim gross 
margins substantially. 

sjc A final dividend of 2.25939p per share makes a total of 4.07B39p - the 
maximum permitted. 

Increased turnover resulted mainly from competitive prices and a substan- 
tial increase in product ranges. Our largest operating subsidiary, 
R S Components, handled over a million orders during the year. 

Although the amateur market has great potential, Doram Electronics suffered 
from the depressed markets during 1975. However, the VAT reduction to 
12£ per cent is assisting sales this year. 

At Radio Resistor turnover increased marginally but sales in 1976 qowshow 
an encouraging increase. Electroplan produced better than expected 
results and although Reading Windings had a difficult year, there are signs 
of some improvement in 1976. 

The aim of the Board remains soundly based long term profitability. The 
Group is capable and ready for further growth and we continue to investigate 
possibilities in Europe. 


Turnover 
£ million 


Pre-tax profits 
£ million 

2 . 50 . 


Earnings per share 
in pence 


Copies of the full Report and Accounts can be obtained from the Secretary, 
Etectrocomponenf s Limited, 15-17 Epworth Street, London, EC2P 2 tf A. 





HOLDINGS LIMITED 
12th consecutive year of increased profits 


Board recommend final dividend of 2.75p per share on 
share capital as increased by 1-for-4 rights issue, making 
total for year of 4.55pnet (1975, 3.67p). Covered 3.1 times 
by profits after taxation. 


Chairman Mr. G. C. D'Arcy Biss reports: 

• Group trading profits £2.86m. 

• Group has demonstrated its overall strength by main- 
taining its margins despite overseas trading conditions 
of exceptional difficulty. 

• UK profits increased by 23% . 

• There are firm indications that demand forour products, 
particularly overseas, is growing once again, and the 
Board is confident that the current year will be a 
successful one. 


The Siebe Gorman Group designs and manufactures 
advanced technology underwater products, industrial 
safety, survival and fire fighting equipment. Current 
turnover to third parties exceeds £26 million. 
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Leyland 

faces 

new 


U.S. company asks Booth I^omy 


to mediate in dispute 

BY IAN HARGREAYES, LABOUR STAFF 


expected 

to-day 

By Our Labour Staff 



By Roy Rogers. 

Labour Correspondent 

BRITISH LEYLAND’S car pro- 
duction is again threatened by a 
series of industrial disputes 
which could jeopardise the com- 
pany's efforts to boost output to 
meet improved demand. 

Potentially the most damaging 
dispute is at Leyland's main 
spare parts depot at Horspath. 
Oxford, where 100 warehouse- 
men arc or. strike in protest at 
beinc excluded fr5m overtime 
working. 

The dispute has already dis- 
rupted the How of essential 
spares to Leyland car assembly 
plants. 

Leyland's second trouble spot 
is at Jaguar. Coventry, where 
shop stewards decided yesterday 
to call a meeting of 600 paint 
shop workers next week-end. 

The mcetinc is to decide 
whether to step up their protest 
action over the company’s 
decision to huiid a new paint 
shop in Birmingham, and not in 
Coventry as originally planned. 

Things look a little brighter at 
Leyland's Triumph works at 
Speke. Liverpool, where 450 
workers in the body-shop are ex- 
pected back at work to-day. 

They either came out in sym- 
pathy or were made idle by a 
dispute involving several workers 
suspended for two days on 
Friday for failing to follow 
supervisors' instructions. Final 
assembly has not so far been 
affected. 


A U.S.-BASED engineering com- 
pany yesterday called for the 
personal intervention of Mr. 
Albert Booth. Employment, Sec- 
retary, in what it describes as i 
test case for the second phase 
of the pay policy. 

Cincinaati-Milacron. a leading 
manufacturer of - machine tools, 
Iasi week sent home 800 workers 
from its Birmingham factory 
claiming that they had been 
working to rule. for six weeks in 
support of a pay demand which 
the company believes Is well out- 
side the 5 per cent pay limit 

Talks between the company 
and the two unions involved, the 

Amalgamated Union of Engin- 
eering Workers and the Elec- 
trical and Plumbing Trades 
Union, lasted 11 hours at the 
week-end but failed to produce 
a solution, although some pro- 
gress was made In discussing a 
mutually acceptable basis for 
the re-opening of the factor}*. 


Newspapers 

MANY PROVINCIAL news- 
papers yesterday were publish- 
ing fewer pages or appearing 
with blank spaces because of a 
ban by the National Graphical 
Association on handling work 
from unrecognised sources, the 
Newspaper Society said last 
nieht. 

The society, representing pro- 
vincial newspapers, said that 
to-day some managements would 
be giving 48 hours’ notice to 
NGA members unless their 
chapels (office branches! agreed 
to work normally. 


Mr. Dick Webber, the com- 
pany's personnel director, said 
last night that' if the unions' 
12-point claim were met in full, 
some workers would receive 13 
per cent increases. 

He added: “We are simply 
trying to follow Government 
policy. If the AUEW can break 
through on this one they will be 
able to hold us up as an example 
of how- a company found a way 
round the policy. Wt* feel this 
is a test case and that it should 
have the attention of Mr. Booth.” 

The company claimed that it 
had lost £1.376,000 of shipments, 
over half of them for export, 
because of the dispute and that a 
further loss of £80,000 was 
incurred every day the factory 
remained closed. 

The deadlock had been caused 
by the unions' refusal to accept 
a telexed message from the 
Department of Employment stat- 


warn NGA 

Members oF the 108.000-strong 
NGA have been told not to 
handle material submitted for 
printing or platemaking if type- 
setting or other such work has 
been done elsewhere by non- 
union members. 

The ban is expected to bit in 
particular, advertising in national 
and provincial newspapers. 

The British Printing Federa- 
tion has said that NGA members 
wbo ban work face the possibility 
of dismissal for breach of con- 
tract. 


ing that certain elements of the 
claim were an infringement of 
the pay guidelines, the company 
said. 

Mr. Ken Cure, AUEW district 
officer, said that the message, 
obtained as a result of the sub- 
missions of only one of the 
parties involved, was far from 
clear. Furthermore, the company 
had given no assurance that it 
would accept a future Depart- 
ment of Employment ruling 
made in the light of union 
submissions. 

Slack periods 

One point in dispute concerns 
the operation of a grading and 
payment-hy-results scheme. The 
unions consider that their claim 
involves hedges against loss of 
earnings in slack periods and 
questions of promotion permitted 
under pay policy, whereas the 
company says that the unions 
are attempting to jack up basic 
wage rates by re-stucturing the 
grading system. This and other 
poipts apply only to sections of 
Cincinnati Milacron’s Birming- 
ham workforce. 

The company says that if the 
dispute continues I it may be 
forced to consider lay-offs at its 
two other ‘British factories — at 
Tamworth and Biggleswade, 
which have a combined work- 
force of S80. 

Cincinnati Milacron is anxious 
about the ILkely. damage to its 
order book if it is prevented, as 
seems likely, from appearing at 
next month's international 
machine tool exhibition at the 
National Exhibition Centre. Bir- 
mingham. 


AN INDUSTRIAL tribunal deci- 
sion is expected to-day on the 
claim for equal pay by more 
than 350 women at West London 
car components manufacturer 
Trico-Folberth, which has led to 
a three-month strike by the 
women. 

The tribunal’s derision, which 
after a London hearing last 
week, is unlikely to resolve the 
dispute as the strikers have 
boycotted the tribunal. 

The women strikers, who have 
been given official backing by 
the local branch cf the Amalga- 
mated Union of Engineering 
Workers, claim that Trico and 

other companies have been able 
to avoid giving equal pay 
because of technical exemptions 
allowed under the Equal Pay- 
Act. 

Differential 

The Equal Opportunities Com- 
mission recently confirmed that 
most tribunal cases sa far had 
decided against equal pay claims 
and has launched a campaign to 
gther information on bow the 
legislation can be tightened. 

The Trico dispute is over a 
claim for the £3 differential paid 
to male workers doing the same 
job as the women, but given 
because the men had transferred 
from the higher-paid night shift. 

Trico's management say s that 
the pay differential resulted from 
a material difference in the 
men's work and not because of 
their sex. 

Supplies of Trico's windscreen 
wipers to car companies, such 
as British Leyland and Ford 
have been stopped by the strike, 
but so far alternative snpplies 
have been secured. 


Union moves to end 
staff battle 
at clearing banks strike 


ten 


tri 


« * 


BY DAY1D*CHLRCHILL, LABOUR STAFF 


A NEW attempt to resolve the 
battle for staff representation in 
the English clearing banks has 
been made by the National 
Union of Bank Employees after 
the apparent failure of Its cam- 
paign to challenge the independ- 
ence of exis ting bank staff 
associations. 

NUBE has written to the 
National Westminster Staff . 
Association — which has just 
been granted a certificate of in- 
dependence under the Employ- 
ment Protection Act — suggest- 
ing that merger talks should be 
re-opened as part of the union's, 
long-term strategy to create one 
union for bank workers. 

The move comes after the. 
attempt by NUBE last year to= 
merge with the clearing banks’ 
staff associations under a new 
federal structure. These talks 
broke down over the degree of 
autonomy likely to be given to 
individual banks, which led 
NUBE to embark on a big 
recruitment drive at the expense 
of the staff associations. 

The campaign included 
challenging the staff associa- 
tions* applications for certifi- 


cates, but now that Nat West has 
joined Lloyd's staff association 
in receiving a certificate — with 
Barclays staff association likely 
to follow soon— the union has 
returned to its previous merger 
strategy. 

This approach has met with 
a cool response from the staff 
associations. The NatWest staff 
association said yesterday that 
NUBE's letter would be con- 
sidered by the association’s 
executive committee next 
month, but with more- than 
twice NUBE's membership in 
NatWest, there was not much 
to be gained from a merger. 

Lloyds staff association is also 
opposed to a merger because of 
its members' objections to 
NUBE's campaign for a cksod 
shop in some areas of banking, 
as well as NUBE's affiliation to 
the TUC. 

NUBE still hopes that the 
.independent Advisory, Concilia- 
tion and Arbitration Service will 
undertake an inquiry into the 
■banks' industrial relations 
which will establish that one 
union would be in the host 
interests of bank staffs. 


Bill Bradley dies 


MR. BILL BRADLEY, national 
industrial officer with the 
General and Municipal Workers' 
Union for the last three years, 
died in hospital over the week- 
end. He was 47 and leaves a 
widow and four children. 

Mr. Bradley hud been the 
union's industrial officer in 


charge of the construction indus- 
try since 1973. He was chairman 
of the joint wages Board for 
building and civil engineering 
and secretary of the trade union 
side of the National Joint 
Industrial Councils for cement, 
thermal insulation, building, 
brick and asbestos. 


ballot 


Sy-Roy Rogers, 

Labour Correspondent 

BRITAIN'S 38,000 merchat 
men began balloting yes 
on whether to take ind 
action in protest at Cover 
and TUC insistence that $ 
abide strictly by the £2.50- 
week pay policy. 

Counting, by the Eli 
Reform Society, will hep 
September 3 anti it is ex 
that the result will be annt 
on September 6. the opcnl 
of tbe annual TUC Congn 
According to Mr. Jim 
NUS general secretary, a < 
ing national strike wou 
called if there was uverwlu 
support for industrial ret 
the ballot. Less cnnelush 
port for action would be 
likely to lead to selective 
Although seamen arc nr 
the TUC and Government 
—they were hoping for £fr 
increases from July — mar 
he loth to isolate then 
from the rest of the trade 
movement by embarking 
strike 

Seamen, whose normal 
versary pay date is in Julj 
been told that they will h 
wait until January because 
policy's 12-month rale si 
ing that no new incrcas. 
be paid until a year aft 
main -payment of the pi 
deaL 




INVESTME 




READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


25 , 


TONS OF ALIMINIUM 

ANNUALLY 


in semis is our estimated gradual requirements within a development 

period of five years. 


Although already the worlds largest, producers of aluminium bottle 
capsules we invite for this major project co-operation with an 
aluminium interested multinational. 


ANDERSEN & BRUUN’S FABRIKER A/S 

2000 Copenhagen, F. Denmark 


In England: 

Andersen 


& Braun (England) Limited 

The White House. 

Stoke Park, near Slough. Berks. 


INTERNATIONAL CORPORATIONS 


International Corporations (U.S., German and Swiss) wish to consider 
taking an interest in, or forming an association with, UJC. companies with 
profits in excess of £500,000 per annum. It is envisaged the arrangements 
would provide substantial additional profits from exports and joint market 
developments. 


Directors of companies in textiles, engineering, machinery or chemicals 
should write, in confidence, with details of company to: 


International Director, Finoma AG, P.O. Box 115, XH-8750 Glams, Switzerland. 



for sale. 


OVERSEAS ROAD 
CONSTRUCTION 


Road Construction Company based in Saudi Arabia 
seeks English, German or American road construc- 
tion companies to co-operate in large project in Saudi 
Arabia. 


Contact Mr. Al-Zamel in London Tuesday, 24 August, 
at Walton-on-Thames 42351. 


Or write to Mr. Al-Zamel: 

P.O. Box 2233 
Jeddah 
Saudi Arabia 

Telephone: Jeddah 54415/52126 


Bu l. , .'i's£ 5 „ ANO invesment OPPOR- 
TUNITIES iMEir every Tueioay and < 
Thursday. Rite £13 per single column, 
centimetre. For further Information i 
Please contact Mr. Francis Phillies. Ol-I 
209 8000. Ext. 456. 


STOCKBROKERS 


As a medium sized Pamership with an acceptable 
profit record based on a well spread business 
would welcome enquiry from a group er individual 
Members seeking change. 

Essentially we enjoy stockbroking and with our 
mix of experience and young talent we do not 
subscribe to the current mood of gloom and 
despondency in the City. 

Write Box E.8526, Financial Times, 10, Cannon 
■Street, EC4P 4BY. 


GENEVA 


Full Service is our- Business 


and 


• Law and Taxation. 

• Mailbox, telephone 
telex services. 

® Translations and secre- 
tarial services. 

• Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
assured. 

Business Advisory Service 
3. rue Pierre-Fatio, 

1204 Geneva. 

Tel.: 36.05.40. Telex: 23342. 


■3 
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PROPERTY OWNERS 
AIR CONDITION YOUR OFFICES 
AND FLATS NOW! 


Freestanding units available. 5.000 B.Th.U., 7.200 B.Th.U.. 
10.500 B.Th.U. Fully guaranteed and ac the right price. 
Quantities only, no single units please. 

Write A. H. Engineering Limited, 

39 The Broadway, Wimbledon, SW19, 
or phone 01-542 4278/9 or 01-542 0275 


Wei! established comprehensive garage and 
motor dealers business for sale 


Seven locations; leasehold and freehold 
Metropolitan and Home Counties area 
Valuable franchises presently held 
Approximate turnover £3m- per annum 
Principals only in writing to: . 

A. C. Palmer & Co., 

Provincial House. 

37 New Walk. 

Leicester. 


UNITED KINGDOM 


A subsidiary of a major American Corporation, prominent in the 
fields af Aeronautical and Electronic Engineering wishes to make 
contact with other companies seeking either consultant or manu- 
facturing expertise in the above. areas. The Company has a fully 
equipped facility and all products are produced to a high 
standard of manufacture. 

In order to meet with management for discussion oF your 
interest, please write In the first instance to: 

The Managing Director. Box E.8535, Financial Times, 

10, Cannon Street, EC4P 4BY. 


CPC International Inc. is inviting offers for 
the purchase of its 20-aere, 1,700 ton/day cane 
sugar refinery. The refinery is conveniently 
located on the Hudson River, m Yonkers. New 

York, about 30 minutes from New York City- 

The invitation covere !^d. bti3dirigs, ' " ■ 

machinery and equipment Offers are solicited y w a 
in accordance with terms and conditions of an V J 
‘‘invitation for Offers,” prepared by CPC » - * 

International Inc. This document may be . : . 

. obtained for $25 upon written request ■ t.;* 

(accompanied by check) to this address: & 

WJL Davies .Vy 

CPC International Inc. 

Englewood Cliffs, NJ. 07632 
U.S.A. . ■ 

Copies may also be picked up during 
normal working hours at the following location: 

Mr. Jean Van Doren • . W p 3 sn 

CPC Europe Ltd. .. lI 1 1 

Avenue Louise 149 
1050 Brussels, Belgium 
‘Going concern’ offers are due September 11 
1976: all other offers are due September 30. 1976 
See “Invitation for Offers” for complete details. 


US, 


PRESSURE GAUGES 


Agencs/distributors required for 
a new range of industrial prej- 
sure gauges. Must have a first 
class sales organisation capable 
of achieving a significant level 
of sales. 


Write Box E.S533. Financial 
Times, ifl. Cannon Street, 
EC4P 4BY. 


REINFORCED PLASTICS 


Construction & Industrial 
Products 


Well eiuhlished and profitable CUP 
moulding company has interesting 
proposition For companies with existing 
or provable future market outlets For 
GRP. This proposition could be of 
Interest to purchasers of GRP mould- 
ings seeking more control over 
deliveries, quality or costs. 

Write Bos E.8532. Financial Times, 
10, Cannon Street, CC4P MT. 


SPORT/LEISURE INDUSTRY 

Superb investment opportunity offering high return Nationally 
known Central London site acquired. 

£200,000 

Required to develop facilities 

Companies or Private Investors interested in investing a minimum 
amount of £50.000. 

Write Box E.8529. Financial Times, 

10. Cannon Street, EC4P 4BY. 


15 or 20% INVESTMENT GRANT 


for Industrial colony In different towns In the borough of SicrmariuKii] 
Uaba or Constance, South Germany. Tha 'borough oners excellent coni 
for orcanizsnon of business. 


V Interested, please contact: . -~ 

Landrusam Shpnaringen. Kartstrabo 15, Wt Stsmariitgen, West G«Q 


ASPHALT PLANT — NEW 1973 
OM Model PT-600 — 12000 lb. 


Fully Pon able— Fully Compuii-rlzi.d Matron, rno bbl. Minora: Filler. Two 
4341 tar Ponjlil-.' Gi.neralors. CSH Auto Puls,- Rjs Hon*'. aT- 1 W ClUIUBMbUl 
Hi'jiiT and Sinrace. W.oon Gallon Tills IS A LOW TONNAGE UNIT, Will 
consider r-cllins the component!!. Plant located at Flint. Michigan. LSA. 
Price: sms.uoo.M. 

Write Box E J523. Financial Times. 10 Cannon Sire at EG1P SHY. 


ESTABLISHED BRITISH 
PLANT HIRE CO. 


letting up operations in Dubai would 
be mtcrrxted in caking an franchise 
lor construction equipment -n chit 
area.. 


Write Boar £.8528, Financial Time*, 
10. Cannon Street, EC4P 43T. 


SMALL COMPANY 


solved in the Computer and 
gh Technology Markets seeks 
[erescing propositions, invest- 
ment available. 

rife Bov £.8534, Financial Turn, 
JO. Cannon Street EC4P 4BV. 


MEDIUM SIZE BUILDER 
WEST YORKSHIRE 


requiro finance of £150.000 ijjir.jt 
freehold land and ugned building con. 
tracts for detached residential hemes. 


fleply Bov E.8SS6, Financial T me i, 
10. Cannon Street. EC4P 4 fir. 


Despite (he current recession in the 
world tanker market there are sfill 
SOUND INVESTMENT 
POSSIBILITIES 

■n other types of shipping. If -you 
are buying a ihip. old established 
British shipping company ex- 

perienced management, crewing and 
marine technical services on a world 
wide basil. 

Write So/ E.757J, Financial Times, 
10, Cannon Street, £C4P 4fiY. 


WE WANT TO BUY 


We wish to purchase control in 
companies engaged in mail order 
publishing, small or large. 


Write Bax £.8528, Financial Time*. 
10, Cannon Street, EC4P 4B 7. 


Export House 


London-based sales organisation with 
capital available seeks Involvement in 
exporting. Advertiser is ideally wish- 


ing co meet export house proprietor(s) 
of ' 


bittiness with expansion potential 
with a view to partnership or takeover 
after transitional period. (Continuity 
of employment of existing niff Is 
Important | . 


Raphes in strict confidence (a Box 
£.853 f. Financial Tima, 50, Cannon 
Street. E C4P 4FY. 


start a small imDortiEroon Agency. 
Work at home by mkl wade {Consult- 
ants: Ltd- Dept. F. P.O. Bo* 9. Suitor. 
Surrey. 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Buy— «ve up to 30pc. Lease — a years 
from £2.20 weekly. Rent — from £24 

per month. Phone Vertex 01-641 2U5. 


SURPLUS STOCKS- Establish co Middle 

East Sales Organisation would like to 
hear from manufacturers with saleable 
surplus stock they rush to Itauldate. 
We have many diems wishing to our- 
chase fob-tois. Interested m anything. 
Contact MarConsuit 34 Eastfandi Park. 
Swansea 5A3 3BQ. 


MONEY SOURCES AVAILABLE £250.000- 
£2.500.000. Write The Merchant 
Brokers Exchange. 56. Wlgmore Street, 
London. W.l. 


Far 5alc 


OLD ESTABLISHED PRIVATE 
ENGINEERING COMPANY 


in North West engaged in the design, 
fabrication and erection of all types of 
structural work, with national known 
set clients. Company has approx. 50 
employees, owns its own premises and 
hat room for mansion. Reason for 
sale is pending retirement of sole 
director. 

Apply In the first instance to Box 
E.8527. Financial Times, 10. Cannon 
Street, EC4P 4BY. 


ARE YOU USED TO 
EARNING £10,000 PJL? 

If •'*«. then you interest us. This 
opportunity is fee earning only, but 
each 'single fee can be substantial. 
The work is property orientated and 
initially conerms Scotland. Eminently 
suitable for Ex Sales Director, kuc 
wo seek successful men with "midas” 
touch. Full training given and full 
uiMtunee. No caih 'nvolvemcnc. 
Writ* in complete confidence (present 
staff notified ) and all sensible, corres- 
pondence answered. 

Write Box £.8550. Financial Timex, 
TO. Cannon Street. EC4P 4BY. 


FOR SALE Isle of Man Company. Un. ! 
traded £200. Available for Immediate 
bsc. Ian Simpson, 0G1-B5J 9435. 


PLANT AND 
MACHINERY 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 


EXPRESS CO. REGISTRATION LTD., 
30. City Road. E.C1. 

• 01-628 5434/J/736 f /793d. 


| £ 2 

TELEX COST 


Limit your annual overh e ad tt 
C2S by using our Telex 

J ferviee. Sand and receive teles 
using your phone. We provid 
copies end can arrange a Ml 
the Telex Directory for yo : 
May we send oar broctow 
01-495 4442 - 01-404 50 
British Monomarks (Est. IK- 


r !;i: 


FURNISHED OFFICES with full secretarial 
facilities. Birmingham and Shenicla. 
Admlnald— 021,643 4045 


APPROXIMATELY IS ACRES OF LAND 
Adtonlnp new Champ, on thin Golf Course 
in Kent. London 28 miles. Excellent 
potential (Or- Hotetf Motel; Leisure comply, 
linked with ^matins Golf and Sauash 
facilities. Tel 07X2 64478 S. 


FORK LIFT TRUCKS. Second hand but look 
ns*; Che-.cc o! 100 trucks at anew 
Wt-J hair cost of new ! 1 • ton 

lo 2 w tons, reaay for immediate dc- 
»•*«* Trade and export welcomed. 
Larp* reduction Or, hulk purchase, List 
and photograahs on aoolicatlon. 8irm. 
inaham Fark Lift Truck Ltd.. Hams 
Road. Saltiey. Birmingham B8 inu 
cr 0Z1 -“ B 1705i 


INTERNATIONAL MARKETING 
ORGANISATION 

With London HQ opening up NY office. 
Sib, Dtrcewr visiting. NY Iran second 

week .September Interested to promote 
UJC. exports of products and tech- 
nelogy. Pfeosa apply r ImertneruiuiU 
House, 114. New Cavendish Street. 
W.L 01-580 6582.. Ref. EX/NT. 


drought: 

Specialists in industrial Cc 

and Water Conservat» 

STRUTT (AIR) LTD- 

Engineer* & Consultant 
23 Bruton Street 
London WTX BHQ 
01-493 0192/6245 


LIQUIDATION STOCK 


Execurivu OcjIcs in rosewood, t?? 1 
mahogany. Boardroom Tablet 
Chain. tvdIsu Desks. CeKSoard* 
Filing. Cabinet*. Book Cue*I "I 
Cabinets bv Kardcx. Roneoflex 
Others. Draughtsmans Status-, n 
and GrumUp Recorders. Adler 
Olympia Typewriters: 

400* Steel trace P*rtlti*«J“« 
No reasonable otKra refesed- 
CaU Brian North or Andrew M* 
- 01-837 9665 



I, fast-built low-cost 

factory-made buildings-anywhere. 


HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES • SCHOOLS 




Phone:MlltonKevnes(0908)7«971.Telex:82468 


Wim* 
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gnomic upturn, many companies are opting for takeovers rather than 
investments in their own businesses. Margaret Reid reports. 



MOTOR PRODUCTION 


BY TERRY DODS WORTH 


U.K. car engineer 
at group assembly 




• - I GROUP WORKING methods. 

JCE OVER" HAS- once and private companies, of trend is the decision to be made After the near-stand still in 1B74. Realised sains obtained hailed in Sweden a few years 

become one of . the most £2.53bn. These included such by Mrs- Shirley Williams, the bid activity in 1974 and 1975. through a good cash bid can be j a £° as ,he panacea for boredom 

\ently -used; words’ in the. major link-ups as Grand Metro- Prices and Consumer Affairs there is a fair hacking of apt- set off against these losses and on the assembly line, are to-day 

■ • -*-■*“ . . - ’under growing attack in the 

motor industry. Some American 

.. _ _ , _ =.- — — — — ....... may be would have been much more ! car , worke * s r reported re- 

.'rgCPractivity.- • • Courage, another large-- brewing the Monopolies Commission. But claimed. How sound these are likely to bring an unwelcome ! t-^ntly oh tbis page, have seen 

t ■..-’the past few months, the company. even if there :s a reference in in individual cases is debatable capital gains tax bill. i no particular merit in the sys- 

. of offers by companies to However, what was. probably one or both of these cases, it but there is not much dispute It is also claimed in some ,lem : and the,r views havc now 

- C-.re others lias 7 risen more the most famous takeover affair seems improbable that the new that the process or industrial quarters that, in present sub-j been support, from a 

. y than - at any time since »of 1972 the abortive P and O bid mnvement will be greatly development creates some need dued stock markets, many rather different standpoint, by 

-■ eak . of the bid boom in plan to link with ’ the Bovis arrested. for horizontal and vertical inte- investors are anyway quite glad j^® r - Alec Sanders, who was the 

.■ The voinme of deals building concern— did not emer There seems to be wide agree- gration— and by normal stand- to scllin response to a reason- [Planning engineer of British 
. j place now- is still much the statistics, because it did not ment in the City that, at this ards there has been relatively able bid. and get the cash safely | Inland's new Rover plant. 

'• loti it was then,, but the go through. Indeed; its failure, early stage in Britain's potential little for two years. home, as a protection against' ^ r - Sanders’ attitude to the 

'. -.for movement has staged after fierce controversy, played economic rr-im-try. there are Against this background, there U>e risk or future falls in share : Swedish experiments is quite 

• r 'Jitg' enwugh comeback to some part in the subsequent substantial incentives for some arc signs that Whitehall is not prices. j simple. Multi-assembly groups, 

treated the position where swing of public . sympathy large companies to expand trying to snuff out all contested Another point made some-'* ie a ^ e not ? n in large 

'iL'of bids are now on the against what was widely thought through a straight takeover of bid activity-— and will not auto- times is thpt. with the decline i car . .factories. Trie technical 
V ■ room tables of publicly to be an excess of takeovers. others, miner than by under- niaticallv use the Fair Trading of the private investor, who \ prooiems of getting materials, 
"-l companies, compared The feeling against bids taking n.*w plant and factory Acr to refer every controversial traditionally accounted for; parts, manufacturing equipment 

- /'-a third of that figure at 'hardened further as more pro- extensions in their own industry. big case to the Monopolies Com- much of the activity in shares an “ controls an to one assembly ■ 

' — though it may certainly of smaller companies, the in- | ,ne are massive in themselves, 

some cases. vesting institutions with shares!^ argues. \v hen those prohiems 


art of this year, 
cover, there is every 
tation that the increase 
juisitioh activity will be 
d further. There is a 
ire ad view that the trend 
from the low level of 
prices which is - making 
businesses attractive bar- 


SOME CURRENT TAKEOVER BIDS 


mission, 
do so in 



.ieets that took him to -la pan 
and Russia. During the plan- 
ning of the new Rover facilities 
— nne of the largest “ green 
Gelds " projects in the British 
industry .since the war — he visi- 
ted Volvo to study its produc- 
tion methods. 

Despile his views on the 
Swedish experiments. Mr. San- 
ders eventually incorporated an 
element of ihe group method 
into the Rover plant: the 
assembly line< are organised so 
that individual work *tiitions can 
be split into a number of groups 
where workers can interchange 
jobs. But this method does nnt 
compromise ihe basic line con- 
cept of production hit on by 
Henry Ford at the turn of the 
century. 

Questioned on the ideas 
behind the new plant when he 
delivered the Viscount Nuffield 


present 

ions. 


stock 


• he movement in the 1950s 
The term " takeover " was 
. jined as Sir Charles Clore 


Company bid for Value of bid 

Bidder 

Manbr£ & G acton 

£m, 

40.1 

Tate & Lyle 

Second Scottish Invest. Trust 

39.4 

Scottish Invest. Trust 

U.K. Optical 

24.2 

Pilkington Bros. 

AD International 

19. S 

Dentsply Inti. 

Odez Raosan 

S3 

Paterson Zochonis 

Wingate invests. 

5.2 

Geo. Wimpey 

Winsor & Newton 

7.3 

Reckitt & Colman 

Winsor £ Newton 

4.3 

Letraset ' 

Beyer Peacock 

2 JO 

Natl. Chem. Inds. 


i SO in some cases. '"““e- .. : , , , r . . M r Alec Sand»R who wat Dlanninp uc, "' ,cu ll,c 

A noticeable feature of the in such concerns find it more| ar f .multiplied several times by cn ^ neer ^ R 0ver . s h new «r piam Memorial Lecture recently. Mr. 

recent upsurge in bids is the difficult ro deal in Ibein andljP' 11 ^ ■ “ p and i* now manning director of Sanders laid great emphasis on 

much higher proportion where ma * welcome bids as the bestj^ss between a number of differ- A|fred Herbert , s Coventry p | ants . efforts which have been made 

a cash price as distinct from wa y of cashing their investment. j enl «oik stalion*. the problems to improve working conditions, 

shares of the hidder is offered — . . j are needlessly intensified. . The workers themselves had 

Official statistics 'show that in BaTSaill HllOt 1 The rt?ai ° n Why lhe Swedes w ? ,ch Y ou,d kept go . 11 . 1 ". even been brought into the dist us- 
Ihe second quarter of this year 
89.1 per cent, of the price of all 


ntMH K w..«tiA«ci. u.Hh B tQc mercase in bids byic-ar plants had an appalling from Ley land to become manag- of the idtas ror lhs pa r ticula'r 
takeovers was met in cash, with ... «— -*- ns - foreign j record of absemeeism. claims ng director »f .\lf red Herbert's kind nf group working for 


there spotted the advan- posed get-togethers appeared Time-saving is one pnmaiy V^r successful bid. 

of increasing assets by t0 be of a •‘conglomerate" or motive. ,-lcii % thvrB . ----- 

quisition of companies at mixed> character, .involving “By bidding fnr another con- IL®" 5 -'r ° h >, haV ! P rom P tet ! 

hen subdued prevailing links often with no very obvious cent with its existing productive tpr-J form o? ,hem ‘ ‘ ?rc hai ' p been PeveraJ 

' of share prices. - * =-- - ■ - teresi lorm. ui 


b“ IU aaiaaai : adopted ihe system despite these when absenteeism was high. s j ons on t h e organisation of the 
Another trend at the moment problems was that some of their __ Mr. Sanders, who has moved p | ant : and he attributed many 
the 

interest" which "" have been'?Jr- Sanders. This meant that Coventry plants, has a wide v/hich he has" planned "in the 

f . . r- • encouraged by the fall in . traditional assembly line tech- range nf experience in the experience of Land Rover 

leresl securities. sterling to make offers for.niques. which demand constant motor industry. In the 1950s, production. 

B.v contrast, in I9i- when British concerns at prices which manning to keep the work flow- when awarded the Spencer Perhaps the example nf the 

snare prices were nigh, only seem verv reasonable in terms' in ?> were almost impossible to Travelling Scholarship. he Land Rover proves that produc- 

■iH.a per cent, or the consider:!- 0 j their home currency. operate because a long produc- examined production methods tinn engineering, even in the 

was in Whatever the exact considera-; tion * inc 1:410 be crippled by a in a variety of European com- volatile motor industry, depends 

breakdown in one area. The parties. He spent the 1960s work- on gentle evolution. This 
alternative was to split the line ing for the P-E Consulting vehicle, after all. was invented 
into smaller unit?, most of Group on motor industry pro- 2S years ago. 
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are concise and remark- 
free from legal jargon, 
a good index and the 
laid out extremely 
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answers to inquiries that have further references have oeen 
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erably this yeaj\ it is still bids^-to £164ml in the first six The fact that price and divi- the tax relaxations of late-1974, bid for -— in the case of AD! num,)er<?fJ questions and Employment Protection Act. book was w ritten by the late 
odest level compared with months, compared with only dend controls arc holding down many bidding companies find International only after initial ! answ,?r:i throughout, is designed But readers are warned that Mr. Harry Samuels and puh- 
t the high noon of the £98ru. in the. same period in companies' share prices to no difficulty in putting up cash disagreement. ’ i for 11 - e 'by managers, personnel replies to legal question's must fished in 1951. The latest 


er movement in 1972. In 1975. And there is little doubt below the value of their assets for takeovers. While share prices remain 

-ear, in the wake of new that the current quarter will is also an encouragement to take City observers also suggest subdued by price and dividend 

" in stock market prices, show a further rise since some the bid route to expansion. All that cash is more acceptable to curbs and "the pound stays at its 

litions — often made 40- offers for public companies the signs are that both in the investors now that many people present level, then — against the 

: gh issues of new shares are now open. City and in Whitehall this fac- have considerable accumulated background of a quickening and 

ir than’ cash — reached' am One factor which could have tor Is recognised as having given capital gains tax losses after expanding economy — the bid 
jeedented total for public some effect on the. pace of the the merger trend a new boost, the stock market's tumble in boom can be expected to grow. 


officers and trade unionists. It necessarily involve some expres- edition has been revised with 
is divided into six sections, sion of opinion and it would the help of a barrister, Mr. 
covering industrial relations, therefore be unwise for anyone Neville Stewart-Pearson. 
terms of service, the Truck to apply the information given Legal Problrms of Emplou- 
Acis. factories, offices and in the book •‘indiscriminately ment: TJlt , industrial Socicui 
shops, industrial accidents and to new sets of circumstances.’: 48. Bryanstov Square, London 
general matters such as can- All the questions and answers W1H SAH. £4. 
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IET AL WORKING 


agnesium castings cut costs 


.OF the. U.K.’s major 
ampetitors appreciate the 
ges of magnesium alloy 
; CBsure die castings. They 
- : ely used in Germany In 
r appliances, in office 
*nt,. and in ihe aulomo- 
ustry (around 100 tons/ 
for example.).- In 
Fiat subsidiary uses the 
~ .r'r-speeiaJ road wfaeeis; 
'.'-en it is used for motor- 
gloes and in Austria in 
Hpiipmeuf, such as pro- 
■ to quote a few examples. 
U.K. there is not a wide 
—because of its high 
:weight ratio it is best 
t for. applications in the 
industry. But the 
J. casta bitity and thermal 
•-**ss.of magnesium alloy 
1 .ideally suited to the 
' Uessure die^ca sting ' pro- 
' ja-in the opinion of a 
' /-r company specialising 
, -field -British industry 


should take another look at the 
possibilities. 

Using hot chamber machines, 
electric furnaces and the latest 
flux-less melting technique the 
production operation is said to 
be quiet, clean and fume-free. 
The equipment is capable of pro- 
ducing intricately designed com- 
ponents, some with very thin 
walls, at high' production rates, 
and the company is . already 
supplying parts for portable 
power- tools; audio gear and 
similar applications. 

In an endeavour to convince 
more U.K. designers of the com- 
mercial and technical suitability 
of magnesium alloys for general 
use, replacing zinc and 
aluminium, and to break away 
from the traditional view that 
magnesium is expensive and only 
suitable in sophisticated and non- 
eost sensitive areas, the company 
points out some of t$e 
advantages. 


Making a comparison with 
aluminium, the company says a 
manufacturer using magnesium 
alloys could expect at least 30 
per cent, longer die life and about 
50 per cent, faster machining 
times for components — the 
figures arc even better in a com- 
parison with zinc. 

Aluminium is about It times 
heavier than magnesium, and zinc 
is four times heavier, so that for 
the same weight of material 
many more components can be 
produced in magnesium than in 
aluminium, or zinc. Finally, the 
company says, that raw material 
supplies are unlikely to bn a 
problem, since magnesium can he 
obtained from sea water and the 
supply is almost inexhaustible. 

information about magnesium 
alloy high pressure die casting is 
offered by Promagco. Worcester 
Industrial Estate. Blackpole Road, 
Worcester WR3 8HR 10905 
51665), a Wedge Group company. 


’ Tg thread 


yerse 




- < v 



:ES OF the Manhaionl 
"S machine to be un- 
• Mach 76 (Birmingham, 
•r 22-Octnber 2) are its 
verse rate of 10 metres/ 
d the long length, of 
at can.be produced — up 
i anywhere between the 
’nlre distance, 
ited model 4FT50. the 
f passes on the machine 
.. ete a thread can be 
, two and 52. Two stops 
ie of the carriage are 
set the thread length, 
controlled by a micro-, 
it screw-in the servb- 
rhreads can be cut up to 
•r without any run-out. 

. •! slide can be swivelled 
. cutting always takes 
the side and not the 
* tool, even for tapered 
The machine can be 
-ha hydraulic copying 
it. Up to six passes can 
over the -template. . 
im turned' length is 
*.th ... ifiOnsjp : di a-meter 
’■ fee'Carriage. Facing 
hferfriq cab be carried 
.an ’V independently 

attachment. 

indle is powered by » 
Otor, and there are IS 
■am 170 to 3,250 rpm. 
i motor powers - the 
system. 


Marketing in the U.K. is by 
Elgar Machine Tool Company, 
Bee House. Victoria Road. 
London, NW10 6NY (01-965 
8911). 

New centre 
lathe from 
Harrison 

LATEST AND largest machine 
in the Harrison range nr centre 
lathes is the M540. which will be- 
in traduced on the company's 
stand at Mach 76. 

U is a fully metric 540mm.. 
swing lathe, available with five 
bed lengths from 1.016 to 
3,048mm. between centres. 
Spindle drive is from a 15 hp 
motor, -with a choice of_ 16 
spiodle speeds from 19 to 1,500 
rpm. The spindle accepts 90mm. 
bar and is fitted with a 2 SOmm. 

. D1 . cam lock spindle nose. A 
range of Imperial and metric 
threads ‘ is provided fro“ ™ 
gearbox without changing «id 
gears. A plunge control device 
reverses the feed direction with-, 
out stopping'-the spindle. _ 

- Micrometer dials reading to 
0,02m m... are fitted to the top 
and cross slide,' A hydraulic' 
copying attachment -Ts fitted as 
standard. Optional extras in- 
clude hydraulic profiling arid 
high-speed threading attach- 
ments: telescopic taper turning 
attachments, etc. 


T. S. Harrison and Sons, of 
Heckmondwlke. Yorks. 1092 440 
3751) — a 600 Group company — 
will . also be’ showing two new 
M400 centre lathes with bed 
lengths of 1,000 and l^OOnun.. as 
well 3S an M300 and a camless 
automatic chucking lathe. 

Auto-cycling 

hydraulic 

ram 

SHEAR BLADES fnr limber 
cutting that would provide con- 
tinuous automatic operation was 
the problem facing the National 
'Engineering Laboratory — in the 
course of its solution the Vibro 
Power Section developed an 
auto-cycling hydraulic ram. 

Conventional hydraulic valve . 
gear, could not be used, as the 
slow motion of the ram as it 
approaches its switching limit 
can give unstable and indefinite 
operation of a typical hydraulic 
valve. The NEL ram therefore 
incorporates a snap-action valve 
which does not switch until a 
predetermined point is reached 
by Che input rod. No matter how' 
slowly the piston rod travels the 
switch is staled to be positive 
and rapid, with no stalling of the 
ram in either of its extreme posi- 
tions. 

' The stroke of the ram between 
extremes is readily altered for 
individus I a pplica t ions by adjust- 
ing the length of the internal 


striker, and thus one size of ram 
can fit various stroke lengths fur 
differing applications. 

Cycling may he stopped at any 
point by a remote valve, and re- 
started when the pressure is re- 
applied. or the. ram can be left 
to run continuously, when it will 
cycle between the set limits as 
long as hydraulic pressure is 
applied. 

Suggested applications for the 
unit are as drives for any re- 
ciprocating mechanism where 
ruggedness and long life are a 
rumlamenial requirement, and 
where an all-hydraulic drive and 
control is required, says NEL. 

Apart from the original shears, 
now in operation as a prototype, 
the ram could be used to operate 
agitators, screens, repetitive 
mechanical handling, machine 
tools, pumps, etc. 

NEL is now offering licences 
to make and market tbe device 
— details from A. G. Hay, Vibro 
Power Section. National Engin- 
eering Laboratory. East Kilbride, 
Glasgow GTS OQU (03552 20222). 


Indicates 
press load 

PEAK LOAD moniloring equip- 
ment gives important operating 
benefits allowing faster die set 
ups, warning of damaging over- 
loads on tooling and machine, die 
wear and faulty tooling. 

An instrument providing this 
information makes it easier to 
obtain consistency in forging 
production. Basic units which In- 
dirate peak -load, with overload 
alarm and an option to provide 
automatic print out of load data, 
have been designed by ihe re- 
search and development division 
of Head Wrightson working in 
conjunction with B. and S. 
Massey and resulting from ex- 
tensive stress analysis of the 
latter company's press frames. 

The new load indicator system, 
which shows the loads involved 
at every stroke of the press, will 
be shown for the first time at 
Mach 76 (Birmingham. Septem- 
ber 22 to October 2). An indicator 
.with print-out will be on a 750 
toones force high-speed forging 
press, and a basic indicator will, 
be on a 100 tonnes force wide 
ram trimming press. Both Massey 
presses will be used to demon- 
strate gear blank production. 

B. and S. Massey (a Head 
Wrigbison company) is at Opcn- 
staaw. Manchester, Mil 2LA (061- 
323 4661), 




Engineers at the Skelmersdale, Lancs., works of Dewrance Dresser 
assembling the limit switches of feed heater media-operated valves for 
Huntly, New Zealand’s largest power station. The valves, fabricated 
from steel forgings, are designed to isolate the high pressure feedwater 
heaters if an emergency occurs. 


• DATA PROCESSING 

Terminal 
writes in 
Arabic 


ICL has announced an Arabic 
version of its 7502 modular ter- 
minal processor system, of which 
there are already over 1.000 
European language systems 
installed. 

The system consists of an 
intelligent terminal processor 
controlling' up to eight displays 
together with hard' copy printers 
and interfacing via communica- 
tions- lines with an ICL or other 
mainframe computer. 

A problem for ICL was that 
although there are 29 letters in 
the .Arabic alphabet, the appear- 
ance of each varies from one 
country to another. Rather lhan 
have the user press alternative 

keys, 'the company is in supply 
the machine with one nf three 
possible character sets: two are 
traditional and the third is the 
new Iraqi national computer 


centre’s rerom mended set. A 
version is also hems produced 
in Farsi, the language of Iran. 

Data enters on to ihe screen 
from right ro left, but otherwise 
operation is On m the English 
version wuh options for for- 
matting. direct output from 
mainframe lo printer and screen 
validation. More from ICL 
House. Putney, London S.W.15 
(01-7SS 7272). 


Speeds up 
the fiche 

AVAILABLE FROM Addresso- 
grapb-Muitigraph is the model 
750 microfiche camera processor 
and the associated model 95 auto- 
mated retrieval unit. 

Up to 900 pages per hour can 
be dealt with by the 750. which is 
a stand-alone unit needing nu 
darkroom, plumbing, venting nr 
even n particularly skilled 
operator. Versions can be sup- 
plied for reduction ratios of 20, 
24. 27. 42 nr 48 times. Fully pro- 
cessed fiche are available about 


90 seconds after photographing 
the last page. 

The retrieval /display unit 
holds 30 fiche at a single’ loading 
< equivalent to over 6.500 pages 
at 42 times reduction) and pro- 
jects any page lo order about 
four seconds after pressing three 
but ions. The data is displayed on 
a 14-inch square screen and there 
are conics for focus and frame 
centring. The unit could aiso. 
of course, be used for retrieving 
data from COM generated fiche. 
More: Marylands Avenue. Hemel 
Hempstead, Herts. (0442 2251.) 

Low-cost 

display 

terminal 

A SIMPLE and relatively cheap 
visual display terminal, ihe 
mode I 5700. has been pul on 
the market by Data Dynamics 
of Springfield Road. Haj c.\ 
Middlesex (01-948 9781}. 

The compauy says that it has 


for tomorrow's 
BUiLDING, CIVIL 
& INDUSTRIAL 
ENGINEERING 


particularly kept the operator's 
needs in mind. There is a 12 
inch diagonal screen that dis- 
plays. in its standard form, 960 
characters in 32 rows of SO. An 
optional feature permits lip. dis- 
play nf 1.920 characters in 24 
iuwjs — it is the only unit of ils 
kind to oner this, claims the 
company. 

Kej board is modelled nn that 
of a standard typewriter, with 
the possible addition of h 10-key 
pad fnr purely numeric data. 
The hiEh contrast character 
formation is in a 7 x 5 dol 
matrix. 

When a new line nf informa- 
tion is entered it makes its 
appearance al the bottom of 
the screen and moves upwards 
with all preceding lines when 
the next new line is keyed in. 
Additional control keys enable 
the operator .to clear the screen, 
o-.crwrite characters, line feed, 
perform ” carriage return!'* 
.'■pace, and backspace. An 
addressable tursor is optional.. 

& COMPONENTS f 

Controls 
the flow 7 

WHERE there is a need for 
liquid Oow rale to remain be- 
tween an upper and lower limit, 
say in pressurised lubricating 
systems and heat exchangers, the 
I>W18 flow switch from Krohne 
Measurement and Control should 
prove useful. 

The principle used is that nf a 
hinged disc which moves against 
the tension of a spring vu a 
pivot. There is an equilibrium 
position for each value of flow, 
and a magnet installed nn the 
non- immersed end of the arm 
which carries the disc is used to 
operate reed switches located at 
the precise positions correspond- 
ing to upper and lower flow rates. 

Versions are available for 
both clean and dirty fluids, and 
all the switches are supplied with 
a simple indicator for visual flow 
control and to help in setting tbe 
limits. 

The simple design is relatively 
inexpensive but robust and 
maintenance free. It can be in- 
stalled in any position and. by 
ihe use nf an intrinsically safe 
current circuit, in hazardous 
araas as well. More on 0604 
45*704. 

6 Hu nurerment hcarccn the 
Finn lin'd/ Timex find ike BBC. 
inf m minion from The Technical 
Pope ns acailablc fur use h u the 
Corporation's tl.cternnl Services 
as source material for its over- 
seas broadcasts. 



12 


THE FINANCIAL TIMES 

r Estohte ted IMS, 

Incorporating THE FINANCIAL NEWS 
lEauibkshoz !««' 

H enri Office Editorial * .4rfrcrfwcin»*i*f Office# 
BRACKEN BOUSE. CANNON STREET. LONDON EC4P 4BY 
Telephone Day & Night; 01-248 8000 . Telr^rnin:,: Finantimo. La a don 
Tf!et: 88G341/S, SS389T 

For Share Index and Business Nwis Summary Ring: 01-245 8026 


Colin Jones analyses reasons for the increase in scrounging 










The Financial Times Tnesaay 'August 24 1976 




■mUu: C w w Horn. Cwm lot 

KI-ISU *"22 

Dahlia t • FldwiBlaoi 8a. TSM2I 

Uitolk: IS Hmm- SI. .. WI-lM -<13* 
Leeds: Penaaacjil Hose. The iiadne 

05 i I iaVM 

Mudxiar : ( S » HH Haase, Our«U SI. 

00MLU 0MI 

Part* ; H Roe «u Scalier U* *c*ll>«rial) 
23S.U.0I Ibuslneio 
Im : nasselDBa ll.'IM Htinallis 3-10 
253506 

FtsaTifial i VruUm a .Main. 

Im SiAwibw U 
55S~ifl tnoiarlali 
552M7 tbwl««-> 


Bra.rn. >■» Kur Dnnlc liW.IT 

Same: Vi* della MerrMl* 55 .... *-« 111: 
SioeUmln: iluiamlhtteea 1*15 it 

SmeLliuln. 

Trl : so mi n 

Hmm Yorv : T.< FnetelrlWr Ria. NY 10015 
t\I.Tiiriul--!l! S-'l 4*1- 
himih(><— : i: -urt swo 
WrofeJncniB : Scvood Floar. ISIS. E. Sired. 

■VW.. MiiUsiun U.C. 

-«i W7 0*76 

Jo Tjifm : *V! L'nlaa Cram Ena 

corns:: Pri retard aad Harrl-on .Vnm. 

p.o. Bm ins 

Telm : Ml Floor. Nihon Kdzal shOnbao 
Build' op. 1*5-5 Oiusichl. 
C*l»oda4a. Tali 241 »» 







TUESDAY, AUGUST 24. 1978 


in crisis 


YESTERDAY’S STRIKE of 

black workers in Johannesburg', 
while by no means total, shows 
that the widespread black pro- 
test against apartheid in South 
Africa is far from over. Despite 
the arrests ore r the past week 
by South African police of those 
considered as the ringleaders, 
the demonstrations which began 
on June 15 in the black town- 
ship of Soweto do not appear 
to have lost momentum. Indeed, 
by affecting workers as well as 
students, they could be enter- 
ing a new phase. 

For the time being, the strikes 
— or more properly work boy- 
cotts — seem to be confined to 
Johannesburg, and to have been 
the response by adult workers 
to the entreaties of the younger 
generation to show solidarity. 
Workers were told verbally, by 
anonymous pamphlet and. it 
appears, sometimes forced by 
intimidation, to stay at home. 
Most observers yesterday agreed 
that up to Sfi per cent, "of those 
working in Johannesburg offices 
and factories had heeded the 
boycott call. Whether or not 
the boycott scheduled to last 
until Wednesday, is followed in 
South Africa's other major 
industrial cities remains to be 
seen. Certainly, one of the 
remarkable features of the past 
ten weeks’ demonstrations, 
which also began in Soweto, is 
the way they spread across the 
country. 

Sharpeville 

Not since SharpevUle, 16 years 
ago. has South Africa seen 
violence on anything like this 
scale. The question inevitably 
being asked now is whether the 
present black unrest, like that 
of the early 1960 s will eventu- 
ally subside, or whether it will 
prove to be the beginning of 
that racial confrontation which 
many opponents of the apart- 
heid system have long predicted- 

Political memories tend to 
be short: Sharpeville. while it 
produced fewer deaths, was 
preceded and followed hy wide- 
spread and angTy if more 
peaceful black protest It also 
had a more obvious effect on 
South Africa’s economy — 


although the undercover flight 
of private capital, and a general 
slowdown in foreign investment 
recently should not be under- 
estimated. particularly since the 
South Africa economy is 
presently experiencing its worst 
recession for years. 

However, two fundamental 
factors make the situation 
different to-day. The first is 
that black confidence has been 
significantly bolstered by the 
recent victory of black national- 
ism in formerly white ruled 
Angola and Mozambique. 
Secondly, as the youthful par- 
ticipants in the current 
demonstrations indicate, there 
is now a new generation of 
South African blacks who are 
prepared to protest violently 
against apartheid even when 
they know the consequences will 
be prison if not worse. They 
know only the apartheid system, 
unlike their parents who were 
brought up to the possibility of 
sharing political power. 

As after Sharpeville, so now 
is it up to the South African 
Government to determine what 
happens nent. The Nationalist 
Party" stabilised South Africa 
16 years ago by a combi na lion 
of carrot and slick. Black 
political leaders were jailed, and 
the defence forces strengthened, 
but there were also concessions. 
Most notably was the flushing 
out of the apartheid ideology 
to provide for black Homelands, 
which while derisory in terms of 
land at least save some blacks 
a political platform. 

Boomerang 

It is quite possible that Mr. 
Vorster and his Government 
will find the right carrot-and 
stick combination again, at least 
for a while. But the depth of 
the dilemma is that the separate 
development policy, so long 
heralded by Nationalists as the 
answer to South Africa's racial 
problems, is now poised to 
boomerang. Unless the Repub- 
lic’s white rulers can rethink 
apartheid and produce a system 
which gives a share of political 
power in the Republic to all, 
there will be small hope of a 
peaceful or stable South Africa. 


The difficulty in 
selling gilts 


THE GILT-EDGED market, 
which turned dull on Friday 
afternoon because of reports 
about the size of the latest in- 
crease in the money supply, was 
dull again yesterday afier the 
figures had been published and 
duly considered. The money 
supply on the narrow definition 
continued in rise at a reason- 
ably modest rate especially 
after allowance for the ambig- 
uous status of interest-bearing 
sight deposits. Rut the money 
supply on the broader defini- 
tion rose very sharply indeed in 
July — enough, indeed, to make 
the rate of growth over the 
three months to July rather 
faster than that ’indicated by 
the Chancellor. 

There were some special 
factors at work, hut the main 
one mi l hull l doubt was the sr/e 
of the increase in bank 
advance*. It Mas known 
already that the advances of the 
clearing banks ruse .sharply at 
this lime, but it now appears 
that the advances of other banks 
Mere moving in the same way. 
Even allowing for the debiting 

of half-yearly interest charges, 
the increase in advances during 
this single month amounted to 
nearly 3 per cent. The official 
notice refers to the need for 
replenishing working capital at 
higher prices, and this Mas 
clearly one of the influences at 
work. It seems likely, however, 
that in this, as in Lite previous 
month, a lack of confidence in 
sterling caused Finns to import 
in advance of their actual needs 

Bank loans 

Since sterling has since 
become firmer, this particular 
influence may cease to be so 
important. But private sector 
demand for bank credit is 
dearly going to move upwards 
as the business recovery gels 
into its stride: and the public 
sector borrowing requirement, 
even if it turns out to be slightly 
below tin? revised estimate of 
£11 1 bn., is still very large. It 
so happens that the Govern- 
ment's borrowing requirement 
was unusually low in July. It is 
likely to be higher again in ihc 
month following, when net sales 
of gilt-edged slock to the pnvau? 
sector are thought tn have been, 
even !f positive, small. Even if 


bank lending to the private 
sector falls off, therefore, the 
rate of growth of the money 
supply is likely to remain fairly 
rapid. If it does not fall off. the 
rate nf growth may turn out to 
be very rapid indeed. 

Some indirect evidence abnu 1 
ihc latest state of affairs is pro- 
vided hy Greenwelt* in it* 

latest monetary' bulletin, li 
points out that the rapid rdte 
of growth in the gross size of 
the Treasury bill issue con- 
tinued into August. And adjust- 
ment intended to get at the size 
of the net bill i<>ue (which is 
nor published) suggests that it 
fell between mid-June and mid- 
July but rose very rapidly 
between mid-July and in*d- 
August. The first result fit? in 
well enough with published 
figures about the a-*ct hnUPncs 
uf the hanks. The second lends 
force io the other arguments 
fur supposing that the liquidity 
of the private seetur continued 
to increase between July and 
August. 

Gordian knot 

One cannot Tell for the 
moment, however, whether this 
larger number of bills was 
bought by the hanks or by 
private investment institutions. 
There is both a real and a 
formal difference. The real 
difference is that if the bills 
Mere bousht hy non-bank 
investors, there lias been an 
increase in liquidity but one 
not quite so serious a s if ihc 
increase had been in bank 
deposits. The formal difference 
is that such an increase would 
not show up as an 'increase in 
the money supply, and Mould 
not therefore have such a 
depressing effect on the gilt- 
edged market. One of the main 
troubles at the moment about 
managing the market is that 
potential investors. Fearing a 
rise in the money supply and 
a consequent increase in 
interest rates, keep their money 
in the bank and help to bring 
about the increase in the money 
supply they fear. It may bo 
necessary to cut ibis knot either 
by raising interest rates or by 
introducing some new form or 
Government security: given the 
present level nf rates, floating- 
rate or indexed bonds seem well 
worth consideration. 


T HE PUBLIC does not 
regard catching a spy as 
a success but as a failure. 
Mr. Harold Macmillan used to 
complain during the security 
scandals of the early 1960s. Well 
might Ministers and senior 
Whitehall officials share his 
sentiments to-day. when they 
contemplate the public's equally 

perverse reaction to the scandal 
of social security fraud. 

The recent Deevy ease. In 
which an unemployed Liver- 
pudlian confessed to having 
used 41 different aliases in 
order to extract £36.000 from 
the social security system over 
a period of seven years, may 
have been in many ways unique. 
But it is only one of several 
notable cases which are likely 
to come up before the courts 
in the course of the next few 
months. 

Certainly, life might be easier 
for the Department of Health 
and Social Security if its staff 
were not gradually becoming 
better at tracking down and 
preparing evidence against 
those who defraud the social 
security system. In the past five 
years the number of cases 
where fraud has been estab- 
lished has risen from 32.000 a 
year to 46.000 and the number 
of prosecutions — after eliminat- 
ing those where the evidence 
was inadequate, the amounts 
involved were trivial, or where 
for other reasons further pro- 
ceedings were considered un- 
suitable — has increased from 
7,700 to 15,360. 

Yet the hardening of public 
attitudes which M-e have been 
seeing — and which the news- 
papers have been reflecting— 
cannot be ascribed to the De- 
partment's growing success at 
detecting fraudulent claims. Nor 
is it quite accurate to put it 
down to increasing economic 
pressure. The real reason be- 
hind the change in public atti- 
tude is the way in which success- 
ive Chancellors of the Exchequer 
have allowed inflation to depress 
income tax thresholds to the 
pnint where virtually everyone 
in work is now paying tax. 

This has had two consequen- 
ces: Firstly, it has made every- 
one more sharply aware that 
other people's benefits come out 
of their own earnings. As Pro- 
fessor David Donoison, the 
chairman of the Supplementary 
Benefits . Commission said re- 
cently, ". . . everyone recognises 
that social policy has become, 
at best, a zero-sum game: any- 
thing you get I will have to pay 
for by a 'real drop in my own 
living standards.” Secondly, the 
depression of income tax thresh- 
olds has increased the number 
of people who would be better 
off if they gave up work and 
scrounged off the social security 
system. In other words, not 
only have successive Chancel- 
lors’ reliance upon “fiscal drag” 
brought about a situation where 
the working poor are now being 
taxed to pay for the benefits of 
the non-working poor, but it has 


also exposed more of the work- 
ing poor in the temptation to 
abuse the spirit of the social 
security system. 

To some, it may seem out- 
rageous that a couple with four 
children will nowadays receive 
a minimum of £48 a week in 
supplementary benefit (includ- 
ing an average addition for rent 
and rates). But this is one of 
the “ money illusions ~ which 
inflation has created.. The 
average gross earnings of adult 
manual workers in industry 
last October was £60 a week. As 
the charts demonstrate, the 
levels of supplementary benefit 
to-day are only slightly higher 
in relation to the net earnings 
of manual workers with 
equivalent family sizes than 
they were 15 years ago and, 
save for the largest families, 
they are hardly any higher than 
they were five years ago. 

The dramatic change has 
come at the point on the income 
scale at which tax becomes pay- 
able. Nowadays income-tax is 


A couple with two children 
would b? better off working and 
paying tax and national in- 
surance contributions only if 
the wage earner in the family 
was paid a minimum of 53 per 
cent, of the national average for 
manual workers. With four 
children, they would be better 
off only if the husband was paid 
more than 73 per cent of the 
average. 

The solution to this ludicrous 
overlap of the income-tax and 
social security systems does not 
lie in the, restoration of the 
“wage stop,” the rule which 
was abolished last year, which 
limited benefits to the level of 
the beneficiary’s previous earn- 
ings. That would merly sweep 
the problem under the carpet 
again. Nor docs it' lie in hold- 
ing back the real level of 
supplementary benefits. In the 
long run, the only proper 
response must be to raise the 
level of income-tax thresholds. 
And that is hardly LkeJy to 
happen immediately. Accord- 


against the spirit of the social 
security system-, in the form of 
deliberate malingering, and 
offences against the letter of the 
Jaw. or fraud. . Raising tax 
thresholds above the corres- 
ponding supplementary benefit 
levels would reduce the temp- 
tation for low earners to 
scrounge off the State, but it 
would be only incidental to the 
narrower task of tracking down 
and preventing fraud o? the 
kind illustrated by the Deevy 
and other recent cases. 

In this task, the staff of the 
DHSS labour uDder several 
handicaps. Perhaps the biggest 
stems from the sheer complexity* 
of the present “ Byzantine * 
system (tn use Professor Donni- 
son’s own description) of means- 
lestcd benefits. The present 
level of unemployment may 
have created an exceptional 
situation but the system was 
never designed to support the 
massive numbers — now about 8 
per cent of the population — 
which have come to rely upon 
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this administrative machine, as 
the Fisher Committee on Abuse 
of Social Security Benefits 
reported three years aso. is to 
maintain the flow of claims and 
payments. Something like 23m. 
-claims for contributory and 
non-contributory benefits were 
made last year and nearly 4m. 
people received supplementary 
pensions or allowances at any 
one time. ' The expeditious pro- 
cessing of claims and payments 
has always taken precedence 
over The need to search out 
diligently for every possible 
instance of suspected fraud. 

That does not mean that the 
Department does not operate an 
extensive system of what it calls 
“control procedures” to mini- 
mise the incidence of deliberate 
fraud. People claiming unem- 
ployment benefit may be refused 
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levied on tin. single person 
earning 21 per cent, of the 
average industrial manual wage, 
on the married couple with two 
children earning 44 per cent 
of the average, and on couples 
with four children whose 
income is 53 per cent, of the 
average. These points are all 
substantially below the grossed- 
up equivalents of the minimum 
levels of supplementary benefit 


ins to a recent Parliamentary 
answer, it would cost more than 
£l-2bn. in a full year to raise 
personal allowances (other than 
the wife’s earned income 
allowance) to ensure that all 
tax thresholds regardless of 
family size were at least as high 
as the corresponding supple- 
mentary benefit levels. 

One needs to distinguish, 
however. between abuses 


it At the same time, succes- 
sive Governments have tried to 
build more flexibility into the 
system by adding new kinds of 
benefits and further discre- 
tionary extras to the scale rates 
in order to cater for specialised 
needs. As a result about half 
of all claimants are treated as 
“ exceptions." 

The paramount concern of 


part or all of their ‘■entitlement’’ 
if they are considered to have 
left their previous employment 
for inadequate reasons. The 
long-term unemployed may be 
called in by unemployment re- 
view officers (as a result of 
which up to half of those called 
up may voluntarily cease claim- 
ing benefit) and these reviews 
may take place after a fit, un- 
skilled man unde’r the age of 
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45 y ears has remained on bet 
for four weeks, once uncmt 
ment rates start falling to a 
normal levels again. 

Special investigation staf 
the Department's local 
regional offices have 1 
increased. Special raeaa 
have been introduced from I 
to time as particular probl 
are identified. The nura be 
suspected cases of “itine 
fraud” — people who n 
around from office tn q 
giving fictious names 

addresses and putting 

fraudulent claims of unmet 
need — declined appreci 
when it became standard 
cedure to pay benefits by 
Office Giro order 

Yet partly because of 
complexity' of the system 
the priority rightly given to 
speedy processing of claim 
order to avoid delaying gen 
cases nf need, even sc 
DHSS officials recognise tha - 
enough has been done citbr 
tighten up administrative 
codures or tn ensure that e 
ing procedures arc prof 
observed. The politicians ' 
always been more iutcrcste 
devising new or better ber 
so as to make the system t 
flexible in its response to r 
There has been much 
political kudos in simplif 
either the system of benefit 
its administration — such a 
reducing the number of sepi** 
Government departments 
agencies which cater for 
unemployed. 

Above all, perhaps, 
approach adopted by the De * 
meat-, of Health and S 
Security to the problem of f 
has. always been — as the Fi 
Committee said in 1973— th; 
practical fishermen concen 
ing on the immediate c 
rather than as marine scieni 
establishing by statistical 
search the probable extent oi 
shoals to be caught. 

This is why no-one in 
DHSS or elsewhere is in a 
tion to say just how much f 
takes place. Certainly, i 
more than the 0.2 per cen. 
ail claims which are curre 
established as fraudulent 
trouble is that because of 
present overlap between the 
and benefits system, tile pti 
remains convinced that the 
portion is far. far greater 
the number the Deparh 
presently detects. And so 
as this conviction holds— so 
as the Social Security, syste 
widely believed to be a rad 
there will be a danger of a 
tion which will force the p 
cians into imposing crip 
restrictions which could pet 
those who genuinely <fc. 
upon the system as well as- 
who do not. 
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Not Joe 
Gillette 

Football’s back, but there is 
still a couple of weeks to go 
before one of the biggest events 
in the cricket calendar: the final 
of the Gillette Cup. Old-stagers 
Lancashire, who have been in 
five out of the past six finals, 
meet Northamptonshire at 
Lord’s and a good September 4 
should be had by all. 

Bui for the U.S.-owned 
Gillette group, the competition 
which is now in its 14th year 
has its frustrating side. For to 
some extent, the word ‘‘Gillette’’ 
has passed into the cricketing 
language to the point where the 
identity nf ihe benpfactor could 
be forgotten by some. Having 
the corporate name to the fore 
is. of course, what sponsorship 
is all about, and now Gillette 
has come to a precedent-break- 
ing agreement with the MCC to 
try to make sure that spectators 
realise *' it's Gillette the com- 
pany not some Joe Gillette, the 

player.” in Ihc words of U.S. 
marketing manager John Gar- 
rett. 

The MCC. never very keen to 
see the hallowed game go too 
commercial too quickly, has 
i agreed to allow programme 
holders at Lord’s the chance to 
exchange a coupon in each pro- 
gramme for one of Gillette’s 
razors. For youngsters and 
women spectators, the coupons 
will be exchangeable for a 
couple of pens made by another 
company in the Gillette group. 

Gillette stands to get quite 
a bit of goodwill out of the 
exercise. Of the 25,000 who have 
been booked up for the game 
since May. about half will prob- 
ably buy programmes (which 
sell for 35p each against the 
usual 39p tor the razor). 

The company now pays about 
£100.000 a year to the Test and 
County Cricket Board to sponsor 
the cup competition, which 


pioneered the use of limited 
over games. Gillette matches 
allow a mere 60 overs to "impose 
a sense of urgency,” as Garrett 
says, and seeing the way this 
encouraged spectators back, 
county sides now limit first 
first innings to 100 overs. 

A few years ago. Gillette did 
give away razors as people left 
at the end of a day’s play at 
Worcester, but that was a 
fairly •* disorganised ” operation, 
Garrett says. How much argu- 
ment was there to persuade the 
MCC to allow Gillette's new’ 
ploy'.* “There was,” Garrett 
concedes. “ a little bit of 
discussion." 


Raw K^ssex note 

A Hampshire reader received 
the following invitation: "The 
play reading group will resume 
activities on Friday, September 
3, at 7.30 p.m. in the village 
hail. . . . The play to be read 
will be John Osborne's ‘Look 
Back in Ongar 



Collet’s niche 

London's Charing Cross Road is 
still a centre of the book retail- 
ing business, though as a man 
from Foyles observed acidly yes- 
terday, its dominance seems to 
be challenged these days by hi-fi 
shops. Nevertheless, the book 
scene is now that hit livelier 
thanks to the opening, practic- 
ally next door to Eoyles, of a 
new bookshop owned by Collet's 
Holdings. 

For the last 32 years, Collet’s 
has principally been an outlet 
for left-wing publications, its 
pre-war roots being firmly in 
the mainstream or British Com- 
munism. But its expansion is 
due to a solidly capitalist back- 
ground: the enterprise is headed 
hy Eva Reckitt, whose father 
was a chairman of Reckitt and 
Sons before it became Reckitt 
and Col man. Miss Reckitt, now 


a sprightly 86, is a shareholder 
in Reckitt and Colman, an 
investment that down the years 
has helped finance the Collet 
company which takes its title 
from her middle name. 

Miss Reckitt, with her 
vigorous Socialist ideals, started 
out in tiie Charing Cross 
Road by acquiring anarchist-run 
premises that had gone under 
the name of the " Bomb shop." 
They were great days for the 
intellectual Left, if sometimes 
hazardous: Miss Reckitt has re- 
called how every local Mosleyite 
demonstration resulted in 
broken windows for the bomb 
shop. 

Provincial branches were 
opened, and Collet’s also 
operated a travelling libarary 
service (hat took the message 
of working class struggle tn the 
back roads of Wales, among 
other plates. 

Post-war. Collet's has concen- 
trated on London and its mail 
order operation at Welling- 
borough (two-tbirds nf Collet's 
turnover is accounted for by 
overseas customers). The left- 
wing and particularly! Eastern 


Europe links remain strong: the 
company is the sole importer of 
Russian language books, and 
part of its new prestige shop 
close to Foyles deals with that 
speciality following the move 
out of a separate Russian book- 
shop near the British Museum. 

Communism is a divided 
world, and Collet’s has a 
Chinese bookshop, even though 
getting supplies of new publica- 
tions for that branch is not 
easy. The company does cater, 
too. for those not keen to 
peruse, say, the latest in 
Russian economic theory: the 
new shop amis to please 
“ almost all tastes and ages.’ 
and it is now 14 years since 
Collet’s opened the first Penguin 
bookshop in London. 

The impression is quickly 
gained that Collet's is run by 
slightly fierce ladies. and 
women do have a four-against 
three majority on the holding 
company Board. There arc no 
formal ties with the Communist 
Party, but individual staff 
members are “active" and 
managing director Joan Birch 
is a CP member. Now in its 
nice strategic niche. Collets 
talks teasingly of rigging up 
a banner simitar to the distinc- 
tive “ Foyles for Books " one. 
Foyles was unruffled. “ We’re 
delighted to have them," said 
a spokesman. “We’re old 
friends." 


Obstinate 

Have you heard about the post- 
man who complained to a 
woman that every lime she 
asked her dog tn be good, u 
ignored the suggestion and bit 
him? “I’m terribly sorry," she 
replied. “ I tried to take him 
to an obedience class but he 
refused to go." 
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lesignation of his Prime Minister a near certainty. President Giscard must choose a new path. Robert Manthner reports 










a crossroads 
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^’twcT5<iar5.’'as ■ the Independent 5 Republicans , * 
-Valery* and other cen.tri6t„grbups which 


tf ’^i’KsfcaBig has come -to support hiinnumber- mr - more 
te^Y-Tbe . rumours- than about 120 in the 490-mem- 
^^government reshuffle, ber National Assembly, has 
tag -She- possible replace^ been obliged to rely on the 
Jacques ChLrafc. th& Gauliists, with ‘ 175 -members 
; Prime. -Minister, have' still the -biggest party , in tha 
id such a piteh over the ~ House. . 

w days that -a shake-up is - It is tills unpleasant fact 
evjtahle^"’ j&fiHH: reports -whigfa has been atthty root of 
^•^ C3tiraq^tias _ already most of ihePresitferii's troubles. 
^ Tin-, resigns Ho n ar e lb e Gaul lists have always been 

... y.-'-j r f th^ Pre8ident’will act cm suspicious of Giscard. He is not 
. ^account: It can still not one of them and was "a dis- 
ft^Xdded .that M- CMrac wili ruptive influence in General de 
" ^ ^jw'bnt even if be does, a Gaulle’s coalition governments. 

in French political .The Gauliists have not forgotten 
r'!; --about to' be taken. the fact that Giscard advised the 
'■-•-^crisis, for thatis vyhat^t c ? anIr y to vote “No" in the 

- 'i l. ■■ulte of the apparent lack 1969 referendum on 

' Wma:- Involved in -the retrial reform which provoked 

a - ministerial pack ^* enera T's departure- .And 
^/ t^tdenr who was elected Jook upon .Giscard 's prag- 
suffrage for a term tnatism, not. least in the field 
‘ iiniyears in May 1974, was defence and foreign .policy. 

-in the diversity and 35 a dangerous departure from 
/ ^hostility of the political Ganllist creed of national 
’^making up his coalition independence. 

■ tnent. If, nevertheless, they agreed 

. ,tgh a French President, to join the President’s Govern- 
.1 ' /the constitution of the ment in the summer of 1974. it 
1 Republic has enormous was for two main reasons. They 
.-—he is the effective -head- wanted, to ensure their own 

- eminent as well as the survival by retaining their influ- 

State, can make and on- once on the manner in which 
'•*: lovemments and dissolve the' country was governed 
’ itional Assembly— he is a T rer the ignominious defeat 
* "**■■ -• i a much greater degree of, their own candidate, 
" ■- generally realised, the Jacques Ghaban-Delmas. in 

’ r of Parliament The the presidential election and 
! v" .■ d Assembly, the Lower they were anxious to prevent an 
; of Parliament must opening to the Left. But they 
j .s all Government Bills h » ve ®l*«ys been - reluctant 
"they become law and partners and have been hrought 
-i.-etains considerable, if t»- heel when necessary only 
i .. e control over , the way thanks to the political skills 
■ • untry’s domestic affairs and the strong personality of 

! M. Chirac, their main repre- 

' rtunately for President sentafive in the Government 
' J, he has never been able and one-time secretary-general 
. , . --it on a copper-bottomed of the Gauilist UDR Party. 

^ jentary majority. The M. Chirac's performance since 
: '.nt, whose efforts to prise he ■ was appointed Prime 

'- 'icialists away from their Minister, and even before then. 

- ; r_mist allies have failed during the presidential election 
' ■-_ y. and whose old party, campaign, has been nothing 
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France’s last five Prime Ministers (left to right) : M. Georges Pompidou, four times PM between 19G2-6S; ML Maurice Couve 
dc Murvillc, 1968-69; M. Jacques Cbaban-Dolmas, 1969-72; M. Pierre Alessraer, 1972-74; and M. Jacques Chirac, 1974-?. 


short of a tour de force. 
Ambitious, dynamic and an 
excellent administrator, the 
Prime Minister has walked the 
politic political tight-rope with 
the assurance of a Nadia 
Comaneci, Romania's remark- 
able gymnast. 

During a long am! 
acrimonious parliamentary 
debate on Giscard's capital 
gains tax proposals, which 
was fiercely opposed by the 
Gauliists, M. Chirac spent much 
or the time sulking on the side- 
lines. It was not until after 
a long country house week-end 
closeted with the President that 
he stepped into the breach, and 
then only to help push through 
a watered-down bill which bore 
little resemblance to Ihe 
original. 

This was nut thp only burden 
which M. Chirac had tn bear, 
however. The modification of 
France's defence' policy, which 
has become perceptibly more 
Nato-oriented, must have 


caused him a int of heart- 
searching. particularly given 
the Gauliist party's predictable 
fury over such a departure 
from, to theip, sacrosanct 
principles- Not least. President 
Giscard appears to have given 
M. Chirac little support in his 
task as “co-ordinator" of the 
coalition parties in anticipation 
of next year’s municipal elec- 
tions and the general election 
due in early 1978. 

The President, whose dream 
of governing from the centre, 
if not from the centre-left, 
appears to be as alive as ever, 
lias allowed his main sup- 
porters, such as M. Jean 
Lecanuet, the Minister of 
Justice and centrist leader, tn 
snipe away at their Gauilist 
"allies" with apparent im- 
punity. at least until a few days 
ago. M. Chirac has thus seen 
his authority within the Govern- 
ment eroded, while at the same 
time losing face with bis own 
party. 


The boil is therefore ripe for 
lancing from both sides’ point 
of view. Giscard. whose 
credibility is at stake because 
Gauilist opposition has pre- 
vented him from pushing 
thruugh a fully Hedged reform 
programme and whose image is 
in urgent need of refurbishing, 
and M. Chirac, whose political 
future would be undermined by 
any further compromise which 
he may be called upon to make. 

The decision whether or not 
the Prime Minister should go 
is a much easier one for 
M. Chirac himself than 
President Giscard to take. The 
Prime Minister has little to lose 
and much to gain. Accepting 
that he has long-term 
Presidential ambitions of his 
own, which everybody takes for 
granted, it is better to yn row 
when his political record is 
clean and his Gauliist sup- 
porters still respect him. 

For the President, however, 
the dilemma is much more 
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agonising and fundamental. He 
is currently putting the finish- 
ing touches to his charter for 
*■ an advanced liberal society.” 
which he hopes will become the 
bible of Giscardian reformism 
and rid him of his dilletantist 
and pragmatist image. 

Giscard. too. is said to be 
anxious to give the regime a 
more “ presidential " character 
— in other words to establish 
himself fairly and squarely as 
the buss, with a Prime Minister 
who would be nothing more than 
a glorified Chef tie Cabinet. 
This would prevent the per- 
manent risk of a conflict 
between (he President and a 
Prime Minister who. as in the 
case of M. Chirac, is constantly 
striving to assert himself. 
Although some commentators 
see such a move as nothing 
more than a reflection uf 
Giscard's growing tendency to 
behave like his ** royal " pre- 
decessors. it would not in fact 
be an innovation, even in the 


First meeting of emergency 
Cabinet committee on drought 
crisis. Prime Minister later leaves 
for rhree-day visit to Scotland and 
has evening meeting with Execu- 
tive Committee of Labour Party's 
Scottish Council. Glasgow. 

Department of Employment 
issues provisional unemployment 
figures for August. 

Economic Commission of 
Organisation of Petroleum Export- 
ing Countries (OPECt continues 
meeting in Vienna. 

COMPANY RESULTS 
Leonard Fairclough (half-year). 
Mather and Platt (half-year). 
Nurdin and Peacock (half-year). 
Weir Group < half-year j. 


short history of the Fifth 
Republic. 

General de Gaulle, after all, 
could always count on the 
unconditional loyalty of some- 
one like M. Michel Debrd when 
he was Prime Minister, and the 
late President Pompidou's last 
Premier. M. Pierre Messmer, 
was the most faithful of all 
servants. 

Yet the probable political 
consequences of appointing a 
non-Gaullist Prime Minister, 
who would be the only one to 
meet the President's new 
criteria for the post, is so 
daunting that Giscard can be 
forgiven for hesitating about 
taking such a step. 

To do so. would be to run the 
grave risk of pushing the 
Gauliists into opposition and of 
letting in the Socialist-Com- 
munist Left nt the next general 
election. Even if. initially, the 
.Gauliists might hesitate to with- 
draw their support from the 
Government because of their 
fear that the break-up of the 
coalition would jeopardise their 
own electoral chances, it is 
hardly conceivable that the 
tattered alliance would last very 
long. 

Another possible way out of 
the dilemma would be the 
nomination of another Gauilist 
as Prime Minister. But who 
would accept the post after M. 
Chirac's departure. ' given the 
down-grading of the Premier's 
responsibilities which the Presi- 
dent obviously has in mind? 
Only someone whose standing 
in the Gauilist hierarchy is not 
not very high and who would 
therefore also have great diffi- 
culty in “ delivering " the party 
to the President on crucial 
Parliamentary’ occasions. 

If all these solutions are dis- 
carded, the President still has 
two ultimate weapons in his 
armoury: he can dissolve the 
National Assembly and call a 


To-dav’s Events 


COMPANY MEETINGS 
Bassett (Geo.), Owlerton. 
Sheffield, 3. Blockleys, Telford, 
Salop. 12. Caird (Dundee), 
Dundee, 12. Riley (Robert), Roch- 
dale. 12. 

OPERA 

English National Opera produc- 
tion of The Master-singers of 
Nurerr.berc. Coliseum Theatre, 
W.CA 520 p.m. 

BALLET 

London Festival BalJet dance 
Swan Lake. Royal Festival Hall, 
S£.l, 720 p.m. 

Dane 3 Theatre of Harlem per- 
form Allegro Bril) ante, The Corn- 


general election in the hope that 
it will produce a Parliament 
more favourable to his policies 
or, as a last resort, resign him- 
self. 

So far, no French political 
commentator has even envisaged 
such a possibility but, while the 
second of these ailtcrnatives 
seems most unlikely to material- 
ise, the first cannot be entirely 
ruled out at a time when Giscard 
has his back very much against 
the wall. 

The risks involved, it is true, 
would be enormous. The Union 
of the Left, since it papered over 
it own internal quarrels and 
since the adoption by the French 
Communist Party of a much 
more “ liberal " stance and an 
independent line from Moscow, 
has had the wind in its sails. 
The Socialists alooe. according 
to public opinion polls, can now 
count on the support of some- 
thing like 30 per cent of the 
electorate and a victory by the 
Left at the polls has thus become 
more than just an outside 
chance. 

The Government has taken a 
lot of stick, not only from the 
Left-wing parties and the trade 
unions, but from some of its 
own supporters for its failure to 
adopt anti-infiationary measures 
earlier and its general casual- 
ness about the country's econ- 
omic problems. To go to the 
country in such conditions, 
therefore, would require a high- 
stake poker player's nerves of 
steel. 

All that is certain at the 
moment is that, if the rumours 
about M. Chirac’s resignation are 
confirmed. the subsequent 
Government reshuffle will lead 
to much more than just the 
changing of bands of a few mini- 
sterial portfolios. It could mark 
the beginning of a completely 
new political realignment in 
France. 


bat. Manifestations, and Dougla. 
Sadler's Wells Theatre, E.C.l, 7.30 
p.m. 

MUSIC 

Orchestra of St John’s, Smith 
Square, conductor John Lubbock, 
with Alan Civil (horn), play works 
by Schubert (Symphony No. 5 in 
B flat major); Mozart (Horn Con- 
certo No 3 in E flat major); 
Stravinsky (Ode: elepiac chant in 
three parts); and Tchaikowsky 
(Serenade in C major for strinq 
orchestra). Royal Albert Hall, 
S.W.7. 7.30 p.m. 

SPORT 

Golf: Carrolls Irish Open cham- 
pionships pre-qualifying. Port- 
marnock. Yachting: Three-quarter 
Ton World Cup championships. 
Plymouth. 


* ■ 

r . 


- oc the Tom m unity, seldom periodically dumped in the waste tt, 7nn nZ « enne “y tAugust 19) reopens In the Orwellian concept that 
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:by other sections: for n-w cry Ls needed. “Is your nonsense. The majority of cm- - One very important point, how- think" has become a reality. 

the cost is carried letter really necessary ?" ployed people negotiate their ever, has been missed, for not Karl Marx would undoubtedly 

by the employer or Shirley Hamilton. ' own pa> ' onl y lbe French students work hail it as the new "opiate of the 

. trough taxation, the man » Harland Road. Lee, S.E.l 2. G. M. Simon, in the regions, but there arc masses." For my own part. I am 

an in the street is the ’ 43, Temple Street, Birmingham, opportunities to work ia industry at one with that other Marx who 


an in the street is the ’ 
payer. “ 

.uld be a nice sign of T Tnrfpr-lI^Pd 
bfiity if the Government ^ UUCI . U»CU 

d -the view that all i 

of this kind should hOUSlBS 
- a '. sentence: “It is . 

. d that the. cost of implex From Mr. J. Lewis. 


Church finances 
not secret 


both within France and abroad— said " ! find TV very educating 
provided there is fluency in Every time somebody turns on' 
another language. the set. I go into ihe other room 

In our company, over the past and read a book.” 



three years, we have employed j £ Bureess 
one n youn L . a -y E a N nd two^oung ^ma£nnancial Service, 

Nationaled'Ad ministration), for Mount StmH^Sq^re, Cardiff 
the "two-month period in H 
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From Mr. A. Chapman 

Sir. — In his Lombard article. 

WaiL-hing Over the Treasury 
(August 16), Peter Riddell re 
ferrvd to the growing disen- 
chantment with the concept of 
specialist committees in the 
Huu«e of Commons. This dis- 
enchantment is not surprising if 
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The Financial Times proposes to publish a major survey of the Aero- 
space Industry on Monday 6th September 1976. 

The worlds aerospace industries are undergoing a significant change 
as costs rise and civil and military markets become tougher. This 
year’s Farnborough International Air Show is taking place against 
this background of intensifying competition, while at the same time, 
there is in some areas a trend towards more international collabora- 
tion. 

The survey which will be edited by -Michael Donne, our Aerospace 
correspondent, will include specific coverage of the following areas: — 
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LiiSTi' fmiL hooks or anv other finance; it is concerned with the small investor to stock markets, proposal. If the sub-commmee 


^ *” SHth new preparations, reassure prospective laodlords by 1 

JB « Aid ‘al 9 o;-^ve‘ practical removing the fear of reimposition 

^ d-and. adviee to the of rent controls on a change of _ 

. J?* via the 1 represen- Government. Such a policy -would SllJ'rpCCT ill hnc 

ff-- enable more housing to be pro- OuvLCoaiUI UUo 

.-j .* ffi Ifll .1 1, 1974 th e Health vided increasing public . , 

. V decent * Si spending and also creating a OpeFatOrS 

- the new and incident- moderate and pragmatic image . r 
j; . * . icticable Mlutiora^to at the same time. From the Director General. 

^ Bins as the old Health Is it too much to hope that West Midlands Passenger 

W A 1 1 "id. Sir Keith Joseph comm onsense will prevail over Transport Executive. 

introd o« « manage- political dogma ? Si it »■« with 

icedure Tn practical • T , . It i*3S Hitn con^idera 

S SedliSvS John Lewis. interest that I read the let 

laSSS: adminLin- ^1^ 40. Danes street. from Mr. P. R. White (.Aur 
L ,« i ^ Sicti smff Ponft ’ Glamorgan. 17) about bus operators. I wo; 

■ d**I mare - point out, however, that 

he brave new Health comment that passenger tra 

rid than in the dear An rriHlvSHlial • ? ort executives have genere 

An individual .2^—3^ 
- ■ requirement 

. personnel feel it in- From Mr. G. Simon. P°rt Executive. 


lot more than six times such a measure for the Conserva- Svnod 

il preferabivr not on a tives would not oppose it and general synoa. 

C cause, not' only could there would be thus a -guarantee S. P. Osmond, 
practitioner keep up of continuity of policy that would j j Millbank. S WJ. 
th new nrenarations . reassure prospective laodlords by 


.2k* 5 


- rt JT 

a, > r> 


t ** - ■ -x’-d tile new and incident- moderai 

uI^i'TlUO icticable solutions to at the s 
® ms 35 ^ °^ d Healtii Is it 
* • 1 1 . $ ld ’ Sir Hhith Joseph comm 01 

J’ introduce “manage- political 


[ General Synod. To believe this is to ignore our proposal, another four who 

[ S. P. Osmond. the prospective sales of "gilts" we r i * for nor against 

j c ur t to finance a very large borrow- ? nd on, y two -who were against 

I 1 , Millbank. S WJ. ins Te(luirc!neYll: the revorsc «t. 

. yield gap of SJ per cent (only Later in its report ihe sub 

I"- 4 per cent, in the winter of 1974- committee recommended that 

1975); the lost confidence, result- when the chief charity commis- 

. OUtCeSSlUi DUS ing from uncertainty as to the aoner retired in tbe autumn 
. real objectives of Government there should be a wide field 

nnprafnre policy Vis-a-vis the private sector °f choice for his successor. The 

upuaiuid af the economy an d the pre- sub-committee had failed to 
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Transport Executive. case For assuming that London ® ve months earlier. As a final 
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ir Introduction 

★ The Future for Aerospace 
Collaboration 

■jlf The World’s Aero-Engine 
Industries 

The Helicopter Industry 
if The World’s Airlines 
ic The Future for Air Cargo 
if Progress with Supersonics 
if Business Aviation 
if Space Research 
if Airports Policy 

ir Private Flying for Leisure and 
Pleasure 


if The Aerospace Equipment 
Market 

if The Royal Air Force 

A detailed study of the 
Aerospace Industries of the 

United States of America 

Soviet Union 

France 

West Germany 

Sweden 

Holland 
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A synopsis containing more details of the editorial on these sections 
is available. If you would like to receive a synopsis and details of 
advertising costs please contact Alan Rose, 01-248 8000 extension 
7112 or contact your Financial Times representative. 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 
4BY. 

It should bp noted that the content and publication date of surveys in the 
Financial Times are subject to change at the discretion of the Editor. . 
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COMPANY NEWS + COMMENT 


F. J. Wallis up to f 1.49m. at midway 


TURNOVER OF supermarket and 
self service operators. F. J. Wallis, 
increased from £3Q.17m. to 
£37.9510. in the half year to June 
98. 1976, and pre-tax profit ex- 
panded from f l.24m. to £1.49m. 
The figure for the year to 
December 27, 1975 was £2.62m. 

Net proiir for the six months 
was up from £596,160 to £716,640, 
after tax of £776,360 (£645.840). 

Earnings per lOp share rose 
from 1.8f>p to 2.24 p. and the in- 
terim dividend is effectively 
stepped up from 0.5223p to 0.56p 
net. Last year's total was equal 
to 1.04p. 

Last March (he chairman. Mr. 
D. R. Glynn, said that turnover 
in ;he first few week; had im- 
proved by 23 per cent, and the 
directors anticipated this progress 
to continue throughout the 
remainder of the period. 

With the store improvement 
programme well under way and 
a tight rein on overheads they 
aimed to maintain (heir margins 
during 1976. 

The company has se( itself a 
five-year proeramme for new 
ifl.onn to 30.000 square feet stores 
within an SO-mile radius of its 
Rainham headquarters. 

Commenting on the half-year's 
results. Mr. Glynn says the 
squeeze continued on consumer 
incomes and pressures on gross 
margins from increasing competi- 
tion. with multiples and 
independents fighting to retain 
their share of the market. Other 
influences which were not 
foreseen at the beginning of the 
year contributed to make trading 
even more difficult. 

Additional competition, from 
shops and supermarkets run by 
some of I he njajor food retailers, 
which have closed and then 
re-opened, trading on a restricted 
range of goods, heavily dis- 
counted. had to he met. 

The turnover increase of 23 per 
cent, was achieved despite the 
opening of only one additional 
store, although the stores at 
Dartford and Upminster. opened 
towards the end of 1975, have 
contributed significantly towards 
this rate of growth! Trading 
conditions for the second half of 
the year do not at the present 
time, appear as though they will 
be any easier. 

The full impact of the £6 per 
week pay award was absorbed 
without an escalation in wage 
costs and all other overheads have 
been kept very much under 
control. Significant savings wore 
made in head office operation 
without affecting the service to 
stores. There was also a consider- 
able improvement to cash 
resources, which has strengthened 
the already sound financial 
position. 
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tribuled to those entitled. Net 
premium was 26.47 p a share. 

Reed International's rights to 
raise £35 jb. on the basis of one 
for five at 200p has been taken 
up as to 89.5 per cent The balance 
has been sold and the proceeds 
are to be distributed to entitled 
shareholders. 


Royal 
Worcester 
to improve 


date has been slow, due lo aggres^ 
sive competition for prime sites, 
and. until the management can 
prove that its new plans are as 
profitable as its earlier ventures, 
the main interest in the shares, 
which yield a below-sector aver- 
age 4.4 pe- cent, at 33p, will stem 
from bid possibilities. It is a well- 
managed and cash rich company, 
running a close-knit and highly 
profitable chain of supermarkets 
which would slot well inside the 
activities of one of the larger 
retailers. 


Progress at 
Carliol and 


Tyneside 


comment 


F. J. Wallis has a problem 
familiar to growth companies. It 
has fully exploited its successful 
formula of siting its stores within 
a tight 33-raile radius of its HQ, 
and is now trying to adapt the 
concept to maintain earlier 
growth rates. Both the rise in 
interim profits (20 per cent.), and 
sales (26 per cem.), reflect a 
marked slowdown in new store 
openings, and unexpectedly keen 
competition is forcing it to trim 
gross margins to maintain its 
market share. With no more sell- 
ing space planned for this year, 
longer-term growth now hinges on 
the success of its five-year plan to 
open much larger stores in a 80-- 
MO mile radius of Wallis' HQ— 
starting next year. Progress to 


INCREASES IN revenue are 
reported by both Carliol Invest- 
ment Trust and The Tyneside 
Investment Trust for_ the six 
months to July 31. 1976. 

Gross revenue of Carliol rose 
from £332.653 to E406JS92 and the 
amount available for dividends 
was up from 059.429 to £177,342 
costing O0U.06R (£70.0351. 

An interim dividend of lp net 
tO.?pj has already been declared. 
Last year's total was 2.75p paid 
from available revenue of 
£301.612. 

Investments were valued at 
£17.5 m. t£lS.7lm. at January 31. 
1976) including the dollar 
premium and after deducting 
prior charges at par, and assum- 
ing full conversion of loan stock 
the net asset value was 139.1p 
(I44.9p) per 25n Ordinary share 
and £1 19.fi (£128.9) per £100 con- 
vertible loan stock. 

Gross revenue of Tyneside 
advanced from £207J2S8 to 
£238,949 in the period and the net 
balance came to £110.345 (£38,741). 

The known interim of lp (0.7p) 
absorbs £61.883 (£43.303). Last 
year a total or 2.75p was paid 
from the available balance of 
£179.337. 

Investments were valued at 
£10.D5m. (£l0.78m. at end Janu- 
ary) and the net asset value was 
133.Jp ( 145.3 p) per share for the 
Ordinary and £1145 (£125) per 
£100 of convertible loan stock. 


BARKER & DOBSON 


Barker and Dobson announces 
that the meetings of the holders 
of the 6} per cent, loan stock 
1990-95 and of the 10J per cent 
stock 1992-97 convened for 
yesterday were adjourned in the 
absence of the appropriate 
quorum until 3 p.m. on September 
13. when the meetings will he 
reconvened at Abercorn Rooms, 
Great Eastern Hotel. E.C. 


Evode’s 
first half 
growth 

FIRST HALF (to March 27. 1976) 
turnover of - Erode Holdings 
expanded from £6.98tu. to £8.41 m., 
and pre-tax profit advanced from 
£518,091 to £572,502. 

The profit includes £14,155 
(£14.747) share of associates. The 
tax charge is up from £242,640 to 
J296.BB2. 

An unchanged interim dividend 
of 1.65p net per 20p share is 
declared. Last year's total was 
1.916p from a pre-tax profit of 
£1.208,000. 

The company manufactures 
adhesives, jointing compounds, 
etc. 

36 week* 

1971! 1873 

£ E 

Croup turnover 1, 105*332 6,983,646 

Trading profits 33S.H47 MU44 

Share associates 14.155 14.747 

Pre-tax profit 571581 5U.ni 

Corporation tax 272.SW 2S23J7 

Foreign tax IS .819 j.OTb 

Tax associates 5.073 (57.1 

Net profil 175310 S75.«l 

Interim dividend* - 47.9S1 47.981 

“After waiver £3.738 isamet. 

Comparative figures have been 
adjusted to exclude Cox and 
Wright which was sold earlier in 
the current year. 

• comment 

Evode Holdings has been resting 
on something of a profits plateau 
since 1973 and it looks already 
as if 1976 will not be the year for 
rising much above it. In the first 
three months, demand for 
Evode's adhesive and other build- 
ing products was buoyed up 
apparently by a phase of restock- 
ing. but since then business has 
been patchy and. as the un- 
changed dividend suggests, the 
underlying trend is not yet dear. 
Nevertheless, a pre-tax increase 
in the Grst half of 10.6 per cent. 
on a turnover rise of 20.5 per 
cent, reflects a continuing solid 
performance— at least for a group 
whose turnover is 30 per cent 
dependent on the building in- 
dustry and 10 per cent, on the 
equally depressed shoe industry. 
Meanwhile, with the backing of 
a strong balance sheet, the group 
continues to pursue a course of 
gradual expansion in the U.fC and 
overseas. The shares at 32p sive 
an historic yield of 5.7 per cent. 

RIGHTS RESULTS 

National Westminster Bank's 
rights to raise £65.6 m. on the 
basis of one for five at ISSn has 
been taken up as to over 87 per 
cent. The remainder has been 
sold and tbe proceeds will be dis- 


For the 26 weeks ended June 
26, 1B76. volume of group sales of 
Royal Worcester was down - by 
some 4 per cent, and pfe-tax 
profits fell 11 per cent .to £612,000 
compared with £639.000 in the 
same period last year. 

However, the directors say that 
this result, though far from satis- 
factory. represents an Improve- 
ment on corporate plans and is 
grounds for some encourage- 
ment — profits for the full year 
should show a small increase on 
last year's £L24m. pre-tax. 

Earnings per 25p share for 'the 
first half are down from 5.4Sp to 
4.SSp. The Del Interim dividend 
is heid at 1.9Sp— the total last 
year was 5.2p. 

The chairman Sir Ronald Fair- 
field says profit and volume of 
sales of Worcester Royal Porce- 
lain and subsidiaries were higher 
than for the corresponding period 
last year, though both were 
slightly below budget 

Subject to shareholders approv- 
ing the merger, the full year will 
reflect the results of Rnyal Wor- 
cester Spode by including the 
second half year of the Carborun- 
dum Tableware Group of com- 
panies. 

Profits attributable to Royal 
Worcester for the full year should 
show some improvement over last 
year with or without the pro- 
posed Royal Worcester Spode 
merger, the chairman says. 

Royal Worcester Industrial 
Ceramics produced good profit 



Rediand 



for <• 


profit increase 




RESULTS of Rcdland for Ibc first For the year ended ilaa.’ 'I ^ * 
ouarter of the current year. 7.97b, sa!^ revenue inert - 
coun ed with .brighter ' prospects, from nsUTm. to £IKj2m.>' 
taads the chairman. Lord Beech- profit, before tax increased 
NRt that group profits iiB.Ofim. .lo a reconi £»fi.82i 


ig to exp* 


will show some improvement for Current purchasing 


1 


* 


Uxioaril Burt 


Mr. Jeffrey Sterling, chairman of Town and City Properties, 
which report a reduction from £ 12.09m. to £4.78m. in the 
group loss, before tax and net outgoings on development 
properties, for the year ended March 24, 1976. 


the vear, even in real terms. accounting shows pre-tax iis? 

However, the chairman warns for thc ycar .u £24.79m. HoiU 
that there is liUle prospect of current, cost accounting pw*' 
early recovery in the UJs. rrom a pre-to* profit of £is.40m 
the present low Level of construe- The 'effect of inflation c 
tlon activity, and maintenance of year’s eaminss per share 1 
the present level will depend upon reduce the conventional 12. 
the extent to which increase in 7.43p under CCA account In 
private sector expenditure can When assets are revalu 
qgset some further decline in' Allow for inflation, asset 
public works. share increase to. 99.65p ui 

" Nevertheless, as was demon- return on inflation ad 
Btrntcd in 1975-76, Rcdland. has capital-employed of IltiO.filr 
matched its operations well to to the level nf 17 per cen 
present conditions, and U.K. A statement of the soun 
operations are expected to con- application of funds sho™ 
tinne successfully in the current increase hi liquid resoun 
year. Xl.BTnt. (£0.4Sro.) and a rot 

Fortunately, the overseas areas j n bank overdrafts oC 
most important to the pinup arc ifl).43m.). 
already showing renewed buoyancy As planned, because c 
says Lord Beeching, House build- cash stringency which dev 
ing- in Germany, which declined during adjustment lo wor! 
excessively relative -lo the recessionary conditions in 
country's short and mild recession, lOM.'the year under revic 
has risen steadily since the latter a second year of restrained. 

part of 1075 and Braas and Com- expenditure. The ittain bru 

S ay's posinon continues to home by reduced renev 
prove. . existing fixed assets, he 

Conditions vary from country limitation of expenditure 
to country in the rest of Europe, expansion erf fin? group's bt 
but in general there are indica- to £9.47ra. also reflected 
tions of modest improvement. ment or some promising pi 
In Australia Concrete Industries the clwinnan says, 
nviomer) expects further improve- Now. the position ha vuu 
xnent on last year while growth greatly eased by the mui 
in the US. holds promise for the proved cash flow' during tU 
croup's traffic engineering services and by Ihe rights issue, the 
there, and for expansion of the has the resources to procee 
■concrete roof tile business of firm plans for more rapid 
Monier-Raymond Corporation, io ment both at home and ov 
which Monier has a afl per cent. The chairman is to re 1 
participation. March next year and w 

• ■ The group also expects ■ lo succeeded by the deputy 
benefit from the successful and man, Mr.' C. «• Corneas. - 
growing involvement in the Middle Meeting, 1, Londnn Wal 

September 16. at 12.15 pj> 


growing 
East. 


DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

Charles Baynes inti 

1.0 

Sept. 17 

L0 

— 

2.73 

Eriti Vending inti 

0.46 

Nov. 3 

0.42 

— 

(1.42 

City & Commercial ...int. 

0.88 

Sept. 30 

0.78 

— 

1.4 L 

Evode Inti 

0.65 

Oct. 6 

0.65 

— 

1.92 

Royal Worcester inti 

1.95 

Nov. 2 

1.95 

— 

ail 

SL George's Laundry ... 

0J28 

Octi 5 

0.28 

0.56 

0.56 

Town & City Props. 

0.01 

— 

0.01 

0.01 

0.01 

F. J. Wallis inL 

0.56 

— 

0.52* 

— 

1.04 * 


BIDS AND DEALS 


and sales volume achieved by Dividends shown pence per share net except where otherwise 

* Equivalent after allowing for scrip issue. + On 


reduction in operating costs. 


development of new products and increased by rights and/or acquisition issues. 


stated. 

capital 


Radio Rentals buys 
Maple TV interests 


customers and some improve- 
ment in the general market 
demand 

Results for the full year should 
show an improvement over last 
year. ■ 

At Welwyn Electric, the very- 
low demand of the last half of 
1975 continued with some signs 
of improvement as the period 
advanced. Profit and volume of 
sales were down on the corres- 
ponding period last year. Profit 
for the full year should be 
approximately the same as last 


believes Carborundum will prove 
to be very good partners and 
colleagues and that the proposed 
new subsidiary— Royal Worcester 
Spode — with its wider product 
range and greater resources will, 
in due course, greatly strengthen 
and improve the group's perform- 
ance in the years ahead. 


Confidence 
at Warner 
Holidays 


year. 

29 weeks 


1979 

1973 


toon 

Hion 

WRP ulm 

5.037 

JLS10 

RW1C 

553 

S92 

WE 

4.679 

4.443 

External sales ._ .. — 

10-160 

3.BG7 

WRP profit 

418 

S41 

RWIC - 

134 

129 

WE 

233 

400 

Ope ratine profit 

an 

872 

Head offl.ee cost 

1*9 

I0» 

Finance cost 

83 

75 

Pre-tax prafit 

612 

688 

Tax 

.118 

33S5 

Net profit ' .... 

2*M 

338 

Dividends 

117 

92 


• comment 

Royal Worcester was generally 
expected to establish itself on the 
recovery road this year and the 
II per cent drop in interim 
profits was enough to depress the 
shares 4p yesterday to 98p. The 
two divisions which suffered the 
most abrupt downturns in the 
previous year, industrial and elec- 
trical ceramics, although both re- 


turning lower profits, finished 
idget ii 


ahead of budget in the first half, 
while the WRP porcelain and 


tableware interests actually per 
‘ " " itic 


. Referring to proposals to merge 
The Worcester Royal Porcelain 
Company and its subsidiaries with 
the china and tableware interests 
of The Carborundum Company of 
Niagara Falls, U.S., the chairman 


1 hi=c securities having been sold, this announcement appears as a mailer record only. 


New issue 


\ August b, 1976 


530,000,000 

CREDIT INDUSTRIE!, ET COMMERCIAL 


Floating Rate Notes Dne 1981 


Morgan Stanley Infer national 

Crfdh Industrie! et Commercial 


Bankers Trust International 

Liamcd 


Blyth Eastman Dillon & Co. 

Iiuuuianij Limned 


Morgan Grenfell & Co. 

Loaned 


Alibli RjnK nf Ka« ait iK.S.f.1 .Mcrmrnc Baal Nrdffhnd N.T. 

Amlrr'rn* B-ial A.S. Aiuh hiuruijl OwimiIijiiIi Inapdn) S.V.K. 

R j IK 4 <1 cl linlMnlit Ri n« .Nurionjlr drl Lit vru Bun drib St imn luLuna 

Bank Lni laicrnalwpal ltd. Baoltn Trim A6 


AXAnctiCn. 


AmrxBank 

I mud loMtrd 

Ihr Arab nil Mnrp)ti Grenfell Einaacc Company 


.VBMerdaa-SHiefdaan Bank S.V. 


And eli ban Irn A IS Ibnebol 
Banca Commercial* liiluna 


Bank pTHcSinM 
LMMIrJ 

Banqnr Bruiellc* Lambert N.A. Banqne Fnncabc dn l_otn merer Ewcrieur 


Julius Bwr InMKtiiuoal 

Ian4rd 

Bank af America loicnul mu I Bank (iumillcr. Kan. Baa-cnrr ilhinm) 

Li Bond I rawed 

Banqne .Arab* ft Internationale d'lntenmemcat (B.A.I.I.J Banqur ilii Benrlut SA. 


Banco di Roma 


1 Banqne Imenaiinnalc a Luxembourg 5A. 
Banqne Populate Nuuae S A. I tiiembour; 


Banqne Generate du Luxembourg $.1. Banqne de ITmlncbine el de Suez 

Banquc Naiimialc dc Pari* Banqne de Senfluc, Sebl mnb e r g cr , MaUn Banqne de Pam « de$ T*at«-Bas 

BaaqncPricecSJL . Banqne Bodoebild Banquc de IT man Empcennc Banqne Warms 


Baring Rrmhcn & Uu., 
liMtd 

Batemehclande&bankliiruzniinle Baycrncbc Vereimbank Job. Be r e a ber-. Caaskr & to. Bedinar Haudelf-iud FnnkfnrttrBank BmaBairnuniliUirniliKial Ranks Ld. 


Cane Ceniialc dn Baiiqnn Popnlairrs 

CUridcn Bank 


Citicwp Lumaiional Bank 
I wnd 

Or Jil Ckiniiqnc Octlil (Mituiiiil de France 


Came tits Bcpoa el [megiawM Jama Capri 4. Ca. Cenirak Rabobank 

Cnaqragnia ETnaidbrta Imenanbilnare 5-p.A. Compagnkdc Banqne RdlnxeMmcnents 
Cndiiindiumcld’-Uunelilr Lamnc Credil Lronjuis 


Christian ia Bank o^KrcdiiLcM 


I eediuns tali- Banks rrein 


Comincnul llbnais Uunic Bank 
LmM Lmncd 

Credit dn Vwd C-edii Sui&e ttbiiett rid 
Lmud 

CrrdiKi Italiaitn Dana Europe N.V. Drlbrnck £ Co. Prinibankieni Deo Danske Bank Ben nonkcOcdh bank 

■I l'-l UlmUib 

llrlkm. RradlHcmii Cnrpnniinn Dmdwr Bank Innpcan Bajikins Company Fiswrar Fim B«n»o (Europe) FiMCfakapa Fum Iwcmriional Bancskares 
WXKnmclhduli Ijonml tnoc liaaird Iwird 

Knbcri Fkmio-S Is. ItnuKaenMbafilickrZniinlbank Ginuntnlc und Bank dr r nMorridiwhn SparicmeD Gnldman Sadn liHrmaiinnalOrp. Iinubankca 

Liwnl H,-)Kitu IknmeMfllKlBfi 

Tbc liulfBank K.S.IL Ham but Rank Hamkbbank X.W. (Ortncas) Hcssedie LandcsbanMiinralnk Hill Sumac! iO. 1BJ lalernaiwnaJ Inieniition-Baqque 

LiraiHd liradid IMnd I iHi i 

Janlinr Firming d Ur. Lii. kiddu.J’wbudt-IiMrnniwiu! Kpbmbara fiamkr Hhank KIouboji. Beam KrrdjfrtHDt.V.V. KrrdkfluakU. iincnilwif^wiM 

kiatncd I iwird 

Kohn. Inch d In. lmmwiional Kswah Fnrri«n Tndins Contncriic and Intnuncm Company (SA.K.) kimail Inlentnionai Finance f^ni pan y.SA.K. 


Knsraii Iniernalimal InteMmeni (jimpanT j j.k. Kuwait InxestmasLCompany (SA.K.) F, Van LansebaT Banking 


LazardBmriienfCo. Lazard Freres el Cie. 

llBHd 

IJardeBank lidrmaiional I.muiofl MuhinaiionalRankilnJentTumj Mannlacnirm Hanoter MeirHlLtnck lahnuiitroal 4 Co. Samuel Monusn £ Co, 

Ijmilrd , I uoard Ironed Unin4 

■nieNildwSrrnniif<Co..(£arBptll.liI. Tbr Nippon Kjrtt» Kakamare Scctltitict Co. >wnsn Europe 5.Y. Orion Bank Pierson, BcWrinja Pierwo N.T. KoibvhiM Bank AS 

framed Uontol 

M. Rmliuhild d Snnc Salmnon BiwJicn Imnuiknal SandMratnag Iironnent fusqaar Inc. Scbiodtr, Miinthntryer, Uenpl i Co. J. Henry Schroder Wapp A Cn. 

I nurd Jinunl limited 

Skandina>iska Enskilda Banken Sniik Bamrr. Ham< I pbaiu d Co. Sneieta Finanriaria Ayonmiva (SOFUSl Sooetr Bawaite Bairiro iSnknt S A . 

lu^fward iRAXUnopi 

Sncieie Cenirak dr Banqne Sm;icfedeFTiunocmeailnltnBiitiBltlclaCoin|BpuedeSaes— S0F1SS-A. Sociefc General* SouefeGenenlede Banquet. A. 


Jwiiclt I runnahe lie Pepnctei de Credit Indimrirl Snriew Pfttee tic Uaiion FtnaneieK 


Snh> Rani Orp^raiinn (IIknv) 
liiMtd 

Union de Banqna .knlm a FnnpiHeg - V.B, A.F. 


Trade Pctcltipmcni Rank Otmcu Inc. 
Fianu 


IVardley 

Unit'd 


WcudeniHhc Landobaok Gimmlralt 


Suckle StqnanaHr dc Banqne Simw-Turnbull fi Cn. Straska Bandebbanken 

TrinkanKBorkbaidt town Bank oi Switrerland iSeruriiiBj 

IramrJ 

J.Townbel frCn. S-C.^arbursiCn. Lid. 

* 

Wfliianv, Gl'H & Cn. 


Tradilwn Securities 
li m nid 

Union Mediieaneeniie de Banqaes 


Word Gundv 
Umncd ’ 


Tamakbi Inimuiiuul (Eurepe) 
Lwlrd 


fonned below group expectations 
despite a 27 per ceuL improve- 
ment in first-half profits. The new 
Royal Worcester Spode subsidiary 
must enhance the prospects of 
this division but the benefits are 
likely to be medium rather than 
short-term. And although the 
other sections of the business 
have undergone severe changes, 
including staff reductions, in the 
last year or so, a maximum yield 
or 9.1 per cent. sUH reflects a 
cautious attitude in the market 


Receiver in 
at Talbex 
subsidiary 


Talbex Group's purchase ot 
London Plastic Packaging in 
January for a nominal considera- 
tion of £1 has turned sour very 
quickly with the news yesterday 
that a receiver has been 
appointed to the polythene sheet 
company. 

According to a statement issued 
yesterday, this move wsjs taken 
“at the request of Talbex in 
order to protect the working capi- 
tal position of the group and 
follows a substantial deterioration 
in LPP*s trading position over 
the past two mouths.” 

The statement added that other 
companies in the Talbex group 
were trading profitably. 

As part of the takeover o[ LPP 
in January, Talbex agreed to pro- 
vide working capital of up Lo 
£130,000; over the past financial 
year, LPP suffered losses . of 
£530. 000 after a change of 
premises and investment in new 
plant. 


IN HIS annual report, the. 
chairman of Warner Holidays, Mr. 
E. H. Warner says the directors 
are confident that continuing 
profitability may be expected. 

Any capital requirements for 
improvement and extensions can 
be provided from the company's 
own resources for at least the 
next year or so, he adds. 

Prospects are promising at 
present but profit for the current 
year will be affected by the com- 
pany’s ability to sell its vacancies 
during ihe latter part of the 
summer. Some customers, due 
to . economic uncertainties, are 
showing a reluctance to book 
their holiday as far in advance 
as in previous years. To date, 
however, occupancy has been on 
a par with last year, and advance 
payments are up. 

.Vs known, pre-tax profit rose 
from £0.34m. to £0.58m. in the 
year to January 31, 1976, on gross 
revenue of £621m. (£4.72m.). The 
dividend is the maximum per- 
mitted 1.04p net. - 

The company’s properties were 
revalued at January 31 and the 
new valuation of £7J>6in. revealed 
a surplus of 12.94m. which has 
been credited to the capital 
reserve account 

The company has a liability in 
the form of an Eurocurrency 
Loan, guaranteed by its bankers, 
and repayment obligations fluctu- 
ate with the value of sterling. 

In accordance with standard 
accounting procedure a provision 
of £160,046 has been made in the 
accounts for any exchange losses 
which may be incurred. 

During the year the company, 
with Bank of England consent, 
repaid £293,082 Eurocurrency 
free of premium. -It is policy io 
repay the loan as soon as possible 
but only with premium free over- 
seas income. 


Maple Macowards lias sold . its 
television rental and ancillary 
interests to Radio Rentals, for 
about £2.5m. 

Three companies are involved 
in the sale — Alacownrds (Tele- 
vision and electrical sendees). 
Traders Television Relay • and 
Gellycaer (the television divTstyn) 
and various proper lies used by 
ihe television division. 

The deal has been made- with 
effect from February 1 and Maple 
Macowards is to receive ,V 
management Tee of £136,046 in 
respect of the period from 
February l to August 14; 

Maple explains that although 
the television division trades 
profitably it would need a further 
injection of capital, which the 
group is not in a position lo pro- 
vide at the moment, if it wqs to 
he in a position to meet a future 
increase in demand for rented 
television sets. 

• The company also announces 
that contracts have been ex- 
changed with Camden Council for 
the sale of the residential accom- 
modation of the Tottenham Court 
Road development. 

Maple Macowards will .announce 
preliminary results for the year 
ended January 31 on August 27. 
and post the reporied accounts to 
shareholders on September 7. 


further shares In Lampa 
increased their total hold 
243,000 (15.4 per cent) Oi 
shares. 

- Bryant Holdings has pur 
a further 25.000 Ordinary 
in Concrete bringing thei 
holding to 2,56.1 ;134 ' (26.1 
cent.) Ordinary shares. 
-Total holding of 
Generate de Belgique an 
Sid'iarkis m Tanganyika < 
sliftfUi is, 3.442.200 Ordinary 
(2005 per cent.). 


IC-METROPOLE 

International Combustion (Hold- 
ings) has received acceptance of 
246260 Ordinary shares of Metro- 
pole Inds. which together 
with 35.500 Ordinary held before 
the offer and 8S.5IS purchased by 
IC and its subsidiaries since the 
date of the offer amount to 370278 
(51.6 per cent.) Ordinary shares. 

IC has received acceptances for 
660,721 Preference shares which 
togelher with. 76, 020 held before 
Preference offer and the ’13.775 
shares purchased since the day 
of Preference offer amount to 
750.516 193J5 per cent.) of Prefer- 
ence shares. 


D.4VK INVESTS. 
REFUSED LfSTfiY 
The contested bid bi 
Rube raid and the unquoted 
Investments for Hafit Sec 
went back into the meltii 
yesterday. The Stock Exi 
has refused permission for : 
listing -for Davis Investraei 
the grounds of an inad 
track record, leaving it i 
22p a share cash offer 'cond 
only on their receiving mott 
50 per cent, acceptances. . 

Ruberoid itself has ou 
share offer wortli 20p a shir, 
as jet has expressed ho inte 1 
of raising its offer. . 

Davis Investments holds 33 
cent, of Main and intends ti 
out a formal offer doc 
to-day. That Davis' plans l. 
a Stock Exchange listing 
been thwarted is ** disappoi 
according to a spakesma 
night and he admitted tha 
Mu! it's net assets standi 
IBip, there was little pro 
the company io the presen 
. Ruberoid's offer rio« 
Friday, and major stake* 
to be committed, including] 
a Manchester stockbrefcos 
which holds a 30 per w 
stake on behalf of dfcCKf 
clients. ■} 


Growth seen 
by Electro- 
components 


Marler 

Estates 


increase 


Rents receivable of Marler 
Estates totalled £157.043 in the 
year ended March 25, 1976 com- 
pared with £9G.473 in the previous 
year. Profits were 144,207 againsl 
£25,283 after tax up from £18.009 
to £47,795. 

Earnings per 25p share are 
0.45p (2.54p deficit). The pay- 
ment on the Preference shares 
has been made, but again there 
is no Ordinary dividend — the lost 
payments totalled 123p in 1073-74. 

The year's profit is before 
charging net outgoings attribut- 
able to development properties of 
25,362 (£91.004) and before charg- 
ing a deficit on disposal and re- 
valuation of properties, £57.438 
(£24,630 surplus). 

Tbe directors say the deficit on 
revaiuation relates to a property 
which has been revalued at an 
amount equivalent to the sale 
price subsequent to March 25 this 
year. 

Of the tax charge, only £1,716 
is actually payable, the directors 
add. 

Profits atributable to members 
amounted to £18,845 (£65-721 

deficit) alter a transfer of capital 
items to capital reserve. However, 
the profit is not representative of 
a normal year, it is stated. 


Targets set by Elect ro- 
componenfs over the next two 
years reHeet the view that turn- 
over wili.cnntinue to increase, the 
chairman, Mr. R. A. Marler, says 
in his annual report. 

However, the continuing pres- 
sure of inflation on overheads 
and the current restrictions on 
margins makes the achievement 
of an increased net profit that 
much more difficult. 

The Board's aim has always 
been soundly based long-lerm 
profitability and -it is the opinion 
that lor the present, the group 
must be patient, but ready to 
undertake further expansion as 
the economy begins to pick up. 

Plans are laid for entry into a 
new field of distribution later in 
1977 and Ihe group continues to 
investigate distribution possibili- 
ties in Europe. 

For the year ended. March 31. 
1970, pre-tax profits rose Trent 
£2. 5m. to £2.B3m. Aggregate net 
sales, excluding imer-comiuny. 
were £15 Ram. (£12.77m.) includ- 
ins net export sales of £886.572 
l £730,049). 

Competitive prices and a sub- 
stantial increase in tbe producl 
range of the main subsidiary. 
R. S.‘ Components, are the main 
contributors to the increased 
turnover, tbe chairman states. 

For many years tbe group's 
internal management accounts 
have been produced on current 
cost accounting principles and a 
comparison between those results 
(appropriately adjusted) and the 
conventional (historic cost) 
figures affords a close estimate of 
the cost of sales adjustment in 
relation to .stock ronsumed. The 
chairman says. For the year 
under review the figure is iusi 
under £150,000. 

No new projects came to 
fruition during the year, hut 
product ranges in ail distribution 
companies ^ R.& Comnnncms. 
Electraplan. Dnram anri Radi" 
Resistor— have been expanded 
quite considerably. 


SHARE STAKES 

Walter Duncan and Goodricke 
has bought a further 886.000 
Eastern . Produce (Holdings) 
Ordinary shares making the total 
holding 2.75S.624 shares (29.76 per 
cent. I . 

Whitecroft has been notified 
that on August 20 Hanson Trust 
was interested in 2,398,406 
Ordinary shares representing 
25.62 per cent of the Ordinary 
can it a 1. 

' Wemyss Investment Company 
states that Wemyss Development 
Company has disposed of 50,000 
shares, reducing its interest to 
950-000 (42.2 per cent.) shares. 

Jvrehauf Holdings’ interest in 
the Ordinary capital of British 
Indian Tea Company (Holdings) 
is now 44,164 (23.92 per cent.). 
Ordinary sarea. 

Lampa Securities has received, 
notification that QST Industrial 
Trust, a wholly-owned subsidiary 
of Roy co Group, has acquired 


FIRST TAUSMAP 

The official hid documei 
tain ing details of the Sppfl 
offer on behalf of Mr. Owe 
Aisher. Mr. Edward dn Ca 
George Jackson and Mr; 
Wickins for First -IT 
Investment, has been sent 
shareholders. The offer cj 
September 13. 

The purchasers are j 
to have sufficient, shares^ 
Talisman placed “In 0 
maintain a proper and'; 
market in the shares. 1 ' 


ASSOCIATES DE 

S. G. Warburg pure! 
August 20. 25,000 Ordinal 
of Winsnr and Newtnn i 

and 10,000 at 121p an be 

Reekitt and Caiman. 

Vickers. Da Costa pu 
50,000 Beyer Peacock at 
behalf of National . G 
Industries- . ■ 

Rowe, and Pitman. Hurst 
pui chased 5.000 Ordinary 
of. FC Construction at 2 
behalf of Norwest Holst. 



London Electrical^ T 
and General 
Trust Limited 


Tear ended 30th June 1976 

J976 


GROSS REVENGE, 
less Expenses — 


Interest 


.NET REVENUE BEFORE TAXATION 
less Taxation ..J. .'L L.. 


Preference Dividend — L_ 

NET REVENUE AVAILABLE FOR.-. 
ORDINARY SHAREHOLDERS 
Warnings per “ ' ■ 

25p ORDINARY SHARK. 


£ 

999.IIW 

51.977 

180.454 

664,729 

274.113 

13,130 


1975 
' £ 

**7.765. 

49,465 
212.043 
h) 5,657 

i3>\ "Ls 


379 JW 36274P' 


DLVIDEN D fine! uding lax credits j„ 

TOTAL NET ASSETS (£000/ 

Net Assets represented lb” 

Bank Advance 


3.0Ip 

3B5p 


15,031 


2J® P-' 
3.43P. 

13.49* 


Debenture Stocks. 
Preference Stocks , 


ORDINARY SHAREHOLDERS' 
INTEREST - 


3.6M 

950- 

360 


• ssr 


12.078 

15.031 


*1 3^: 


'NET ASSET V.-VLUE PEK.. 
25p_ORD I NARY SHARE 
—after deducting prior charges at* 
nominal value. 


' - after deducting prioccharpes al 
market value.* 


including an amount Tn rcspeettjfHw 
-25% of the dollar premium, subject lo - 
surrcndcr ; 


3 Dip 

2.8p' 




v 


15 


U-'*v 
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NEWS 



aims 


to do better 

Y MALCOLM DUMPHftEYS 

LE! EARNINGS, for the first The -gold price in landsn fell yes- 

- of the current year are terday by SZJT5 to SKHL125. 

-.if. those tor the same. period Meanwhile Gold producers - 

V V ago, America’s Texasgnlf the Philippines want a- Govern- 
' : raP 311510 " of its meat guarantee of SlBOan ounce 

. \idd_ Crcek base metal mine for their production. . Industry 

M *£ ces Manila stated. Without 
' ^“pragyp. to the Jgob Lake such- a guarantee to help them 
in the NortJiwest Territories over the difficult conditions on 
oxng ahead satisfactorily. . the bullion market. they may have 
; the latest period, Taxasgulfs .to stop production. 

- ncome decli n ed to $ 3 6 Jh a ' The Government is exartiinm ■» 

: ’6m.) or $L19-(€7.8p) a share tne : possibility of granting a 
.$56^m- or $L85 a share for subsidy, which could, according 

rst six months of 1975 from to local estimates, cost 160m 
- totalling S245.12m. as against Pesos (£J2ra.) if the difference 
«wu .previously. between the market price and 

company reports that 5160 was covered. The gold pro- 
• . jpment . and construction ducers did hare access to a 
. .-. lib 1 at Kidd Creek continued subsidy, the provisions for which 
hedule. The shaft of the expired earlier this month, but 
■1 underground mine has there was little interest among 
,‘jd.a depth of 3,200 fL and the producers because of the 
■ anpletion to aver 5,000 ft. strict conditions imposed 
. permit production to bo . applicants. 

. sed from 3.6m. to 3m. tons 
' .a year. . 

Nigerian tm 


producers 


' Jbe lz6k Lake, sulphide base 
property, some 225 mites 
of ‘ Yellowknife, ore 
;es are now put at over 12m. 

' averaging 2.S2 per rent. 

13.7 per cenL zinc, 1.42 HIGHER tin prices are now bring- 
ing lead and 2.05 ounces of ing “very much needed relief' to 
a . ton. The deposit is Ex-Lands, Gold and Base Jlleial 
iv and is stated as being Mines and United Tin Arens 
for open-pit mining. whose Nigerian mining subsidi- 

se was suspended at the aries suffered sharp faffs in 
late May because of an. profits last year in line with 
break-up of the ice but it rising costs and low metal price*, 
tended to resame when Meanwhile, the industry has 
er conditions permit this lodged a petition with the Federal 
winter. Drilling on the Government for review of 
shore of the lake has inter- royalties to be carried out 
a 50-foot zone of copper As recently announced in 
_nc mineralisation. Addi- Nigeria, 60 per cent, of the share 
work on this anomaly and capital of mining companies there 
1 others in the area is under must be held by Government 

sponsored institutions or Nigerian 
li Staid prospect about 18 miles citizens hy end-1878. The Nigerian 
VI1 of the lake is also in the Mining Corporation is understood 
stages of drilling while to have been instructed to buy 
tons, of high-grade ^ares m the c>- 

anf j low-grad* zinc but no approach has yet neon 

altatiS have * twtfrf outlined >“ Thv 

imond driUing qt the Hood “£ tSi 

property some 25 miles 



of Izok Lake. Texasgulf is 
vely controlled by the 
ian Government’s Canada 
ipment Corporation. 

[AX IN TUCSON 
PPER VENTURE 


of Ex-Lands, however, has 
received overtures from NMC. ii 
is slated. . 

In the annual reports of Ex- 
Lands and Gold and Base the 
chairman, Mr. N. H. Marshall, says 
that the latter has no__cash 
resources available. for a 1975 dis- 
tribution. He adds that its sub- 
sidiary should be aJTotted a. 20 per 
cent, interest in Ririwai Mines 

nieM^ArizoM^fs d to°be Goldind Base were Jpywfcrday! 

ap^ to rantit ttfthe lUC™ 
Smerthin^ d ?an2d eSS" dividend declared by Its subsidiary 

but Mr. Marshall cannot say when 
aQd AsarC ° wd ? b ® th- funds will be received. For 

■ ull'SopMle, Plan tn pro- S W'clK.h 

L5p for the previous year. It is 
L™ J* intended that future distributions 

: ”S“o7?i a?eraS £ Si wDl b * raore d0sely reJat £ d t0 in * 

■■snreormer * ^ 0fi come received from the pre- 

AnSfSjiacaondn Partner dominantly UJv investment port- 

-ta£££T£Z& proper^ .JS»- shares were “** ^ 

is held under Arizona State aay ' 

Anamax intends to spend 

ROUND-UP 

An offer of equity participation 
in the Australian Goldsworthy 
iron ore operation of Consolidated 
Gold Fields. Utah International 
and Cyprus Mines, has been 
made to Japanese steel mills. In 
tumbling gold price yester- the year to June 30 Goldsworthy 
toned another victim when shipments totalled 7.47m. wet 
tie Consolidated, the Union tonnes of iron ore compared with 
ition ' producer in South S.46m. tonnes in 1974-73. The past 
- -announced that it had year’s reduction reflects lower 
he requisite three months Japanese requirements, industrial 
to the Minister of Mine? disputes, cyclone “Joan’' and a 
bria of a possible discon- derailment of ore cars. 

'jn?of- mining. - * ■* * 

reteran mine had an esti- Australia's Tasminex — which 

■ Ufei expectancy of between once raised ill-fated hopes of 
Id five years at a bullion another “Poseidon find” at 
f J1S0 an ounce. Current Mount Venn in Western Australia 
iave caused the amount of — plans to build a pilot plant to 

..'ore to dwindle and this, treat some 50,000 tonnes a year 

■ ■ o a~30 per cent increase of combined tungsten-magnetite 

i over the last year, has ore at its north Tasmanian 
d what could be a fatal deposits. Tasminex shares were 
the mine. 12p yesterday, a far cry from the 

lerat ions. will continue for frenzied £40 reached when the 
is possible. Working costs Mount Venn " news ** broke on 
d to -about 5103 an ounce. January 27, 1970. 



& City Properties Optimism at British Benzol 


reduces loss 


A REDUCED loss, before tax, of month iieriod from the date of 
£4.78m.. against £J2.1m., is acquisition. 

SSESHL b f r *"* G ,' y Net outgoings attributable to 

Properties for ihe_ 51 weeks to aI , development properties com- 


March. 24, 197G. This is struck 


prise (in lOUD’s): . interest aun- 


aftor lower interest charges of buted l0 development properties 
X1K54HL, agamst £24.64m. £15,139 (£14.953). ground rents 

After a tax credit of £2227m. and outgoings. Jess rents receiv- 
f£4A7m.). and dobiting £14JBm, able £2,549 (£410), less tax relief 

i7f — ; 

1375-76 1S74-7S 
£W» £006 


34.496 

11.419 

XJSO 


l.»l 

14.751 

XBj37 

4JM 


3.574 

H.%1 

I7J.17 

B.477 

9.065 

10.3S7 

1.323 

3.815 


54.829 

11.640 

1.M3 

2.103 

1.948 

12.540 

24.539 

12,098 

4.S71 

1ST 

7.344 

9.5M 

I6.9B4 

S.1&9 

S.T15 

6.685 

;3.7W 

2.S91 


4.315 2.U15 


(£lL8m.) 
the ore. 


on facilities to 


RIEVALE MAY 
)SE DOWN 


(£9^8m.) net outgoings attribut- £2,725 f£5^03). 
able to all development properties, 
there is a debit balance of _ , 

£17.54®. (IlB.Sm.) which is S^ S i n S^ ln tV rD ^! 
reduced to £9.07m. (£8.72m.) by a 

Withdrawal Of £ 8 . 47 m_ (£ 8 . 19 m.) Prop, dcaiins losses and 

from capital reserves. prod slot™ — 

The loss per share came to 3fi6p 

(355p). While the results do not uSm^pSSS? 

justify any distribution, the dircc- ld» batore ux 

tors intend to recommend a Taxation relief, eic 

nominal dividend of 0.01p por lOp ” “,“? l, ?'„J ,Ucreslfi 

share to retain Trustee status as Npl ouiwiots* ' 
before. MaWns descu 

Since last February, when From catutai reserve, 

£23 Jm. for disposals was JlHf* K 

announced, a further £47.1m. or ^i, 

property has been sold with a Brousar in 

book value of £4352m. These sales Prior year credits 

Include the sale of Ihe Europoint 5 , * M £°2 

complex for £25.6m. (book value Kc,s,nt ' a 

£21. 9m J announced last May. * AirrmuisWo to all development proper 

Thi» hrp-ta* Iikjc in rl urine thn ,lcs ' ln njapccl Of properties on which 
if ? re l “ J0SS , inciuacs tne Jtvelopment tus idirnnencML : DedL-it 
results for the period of Central . 

:«nd District Properties and the i n J? ea ^ lse ^ capital profits less 
interest payable on its acquisition losses and ca P lta! charges (after 
by Towbar Properties - a 75 per ! ax> °L (,n £000 ' s » 
cent, owned subsidiary of- Town tew been transferred to capital 
and City. It comprises (1000’s reserve - They are made up as 
omitted) Tow bar /Central and to , sur P ,us ° vep original cost of 
District loss £11,072 (£14.029). less M e Proceeds of property, leas 
remainder of group profit £7.183 relatocl capital gains tax. £12283 
(£1.931). None of the development * css of cost of investment 

outgoings ol Xti.491 (£1.3711 (afrer over book vaIuP nf ne t tangible 
tax relief) which are not covered ? i,cls ° r subsidiaries written off 
by a transfer from capital reserve Jn res P ect of these sales £(>.000. 
relate to Towbar/Cenlral and and net c aP« ,a l charges £3.538. 
UisjjVict. The surplus over original cost 

fne 18».> results of the service of sale proceeds of property is 
industry division are for the ten- arrived at before taking account 

Letraset expects growth 
to continue 

■HIE FIRST quarter of the current define future management and 
year of Letraset has shown a con- financial structure of an organ to 
tmuation of the stronger salts unify lho areas now managed 
trend experienced towards the from London and Geneva, 
end of 1U75-7U. and Lhe directors 
look forward to the year's pros- 
pects with optimism, says the 
chairman. Mr. W. Fieldhouse. 

The achievement in the year to 
April so, 1976 in producing sub- 
stantial profit growth ahead of 
any significant volume recovery, 
uaurs well for the future, he 
declares. 

As known pre-tax profit in- 
creased by 113 per cent, to £4.3 m. 

This is 53 per cent, greater than Morse Electro Products Cor- 
the previous record in 1373-74. pn ration nho second largest 
Throughout the year the customer of BSR in the U.S.) has 
directors generally maintained announced that ils major institu 
pricing policies to recover the tinnal lenders and two of its 
effects of local inflation. Over S3 major suppliers have agreed 
per cent, ol sales arc in overseas provide the company with short 
markets. term credit and are considering 

The international spread oF possible restructuring uf the 
revenues and the low import con- company debt, 
tent of U.K. manufacturing costs The agreement establishes 
places the company in a rein- continuing So.oni. line or credit 
tively favourable position during to support the U.S. and Hong 
periods of sterling weakness, the Kong operations 
chairman adds. : Morse’s bank creditors have also 

Finances are in a sound tjosi- agreed to extend to October 3! 
tion. Short-term bank borrowings i«>76, outstanding promissory 
have been reduced from £1.5i»m. notes scheduled to mature on 
to 10.33m., and the majority of August 31. 1376, or on demand, 
the bank debt is In short-term This agreement should provide 
loans maturing over the next sufficieni working capital lo 
three years. satisfy near term needs. In addi- 

The chairman s salary went up tion. Morse and ils creditors Have 
from £30,000 to £35,000. plus heen continuing discussions con. 
£7J.56 (nil) emoluments taken in cerning a proposed debi resiruc- 
lieu or pension contribution. He t ur ing. The company hopes to 
was entitled _ to commission of conclude the agreement creating 
£30.000, Iml in compliance with a more permanent sound financial 
the voluntary pay restraint policy structure for future operations 
this has not been paid or pro- for t h e end of October, 
vided. BSR ad vises that goods will 

continue to be supplied to Morse 
Electro on a cash basis, at a rate 
consistent with normal demand. 
BSR further states that it is nnt 
one of the parties extending any 
of the S3.5m. line oT credit. 

,, „ , , u . , On July 14 BSR issued a stale- 

Mr. P. J. J. Rich, regional execu- mem denying that it had or ever 
live vice-president Tor Alcan jj 3C j anv investment In the equity 
Aluminium's Atlantic region, or loan stocks of Morse, 
announces the formation of Ale. in Morse incurred □ loss of S36.4m. 

Management (Europe) SA., regis- in the year to March 31, 1376. and 
tered ln Luxembourg. hnd been given until August 31 

Mr. Rich will chair the new by ils hankers to finalise debt 
company whose objective is ro restructuring. 


of valuation surpluses on these 
properties, in previous years 
amounting to £14.973. which were 
included in capital reserve and 
have been written off. 

Revenue losses have been used 
to offset the capital gains tax 
liability arising on the sale or 
U.K. properties. This capital 
charge is deducted from the 
surplus arising on sale and credit 
for these losses has been taken 
(£000’s omitted) as foDows: tax 
relief on the loss before net out- 
goings on development properties 
£1,020 f£7j209), tax relief against 
net outgoings attributable to all 
development properties £2,725 
(£5.803), a total of £3.745 (£13,012). 
The amount of relier is limited 
to the amount of taxable gains 
were significantly less in 
1976 than ly75. it is stated. 

See Lex 


MANAGEMENT FICURES for the 
first quarter at British Benzol 
Carbonising are very encouraging 
and show an improving trend, 
states the chairman, Mr. F. G. 
Mulryan. 

The group is maintaining a 
fairly healthy liquid position, and 
is well set to take advantage of 
any upsurge in demand. He is 
hopeful that the Cnal Industry is 
.set for a prolonged stable period 
in which costs can be pegged. If 
this is possible, the group should 
be in a position to compete once 
again in overseas markets. How- 
ever, it is too early in the year 
and tbere are too many imponder- 
able factors to make any precise 
forecasts for the present year, be 
tells members. 

As reported on. July 31 results 
for the year ended March 31, 1976, 
show a reduction of pre-tax 
profits to £960,353 compared with 
£1.348.263. The increase in turn- 
over from £1036m. to £11.47m. 
merely reflects the increased 
prices charged for products, 
forced by ibe increased costs of 
coking coal cod labour, says Mr. 


Mulryan. In fact the tonnage of 
coke sold was reduced from 
312,202 . to 253,474. In addition, 
export turnover which made a 
considerable contribution to 
profits in 1975 was reduced from 
£2.520,880 to £1373.171. The low 
level of activity in the U.K. 
Foundry industry meant that 
plant in South Wales was working 
well below it's capacity for most 
of the year. 

The group's £19,187 share of the 
losses sustained by an associate 
refers to a 35 per cent, participa- 
tion in a new company. Bishop 
Auckland Glass Company, formed 
during the year to manufacture 
industrial glass beads and based 
a short distance from tbo plant at 
Eveuwood. Co. Durham. This 
company only commenced pro- 
duction in the middle of February 
1976 and was expected to make 
losses during the starting-up 
period. As from the start of pro- 
duction the group has been 
supplying a substantial proportion 
of its surplus Gas production at 
Evenwood to Bishop Auckland 
Glass, prior to this the whole of 


the surplus Gas production at 
Evenwood had been burned off 
with consequent loss of income. 

During the year considerable 
sums have been expended in 
maintaining and prolonging the 
life of both production plants. 
Particular attention is being paid 
to environmental problems ensu- 
ing from tbe operation of the coke 
ovens both in air emission and 
effluent treatment. This is 
deemed to be of paramount im- 
portance and for this purpose 
further sums of capital expendi- 
ture have been included in the 
budget for tbe current year. 

Bank Bridge Group owns 41.08 
per cent of the equity. Meeting: 
Altrincham, Cheshire on Septem- 
ber 10 at 11 ami. 

LONSDALE-RYMAN 

Lonsdale Universal and Ryman 
Group announce that the agree- 
ment of June 22. whereby Lons- 
dale acquired the Northern and 
Scottish interests of Ryman bas 
now' been completed. 


Credit for 

Morse 

Electro 


New Alcan 
offshoot 
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How to give 
your 

Purchasing Officer 


more 


purchasing power 


He s a specialist Give him a 
greater understanding of the 
total business environment- 
with the FinancialTimes. 

By seeing it every day hell 
both broaden his business out- 
look and have up-to-the-minute 
information on developments 
in his own field 


In these competitive times 
everyone in business needs 
the Financial Times 


Review by the chairman , Mr. W. G. Boustred 



STEEL AND VANADIUM CORPORATION LIMITED 
(Incorporated in the Republic of South Africa) 


For the fourth successive year the corporation's con- 
solidated profit before providing for deferred taxation 
showed a substantial improvement on the previous year, 
rising from R20179 000 10 f!2S 041 000. Afier providing 
Ki‘2 133 000 for deferred taxation, the net profit of 
RIn 908 00(1 represented a 34 per cent, increase on Ihe 1975 
result of R11S43C00. The net profit for the year was 
achieved after providing for interest charges of R3 341 000 
end depreciation of R7 092 000. 

The rale of provision for deferred luxation was in- 
creased lo 43 per cem for lhe year ro lake account of lhe 
new rule of corporation tax and this year's provision of 
R12 000 takes the total to R2I 729 000. Based on the 

current capital programme the eon Miration still does not 
expect lo pay tax earlier th3n 1970 by reason of the 
accumulated capital allowances available to it. 

The total interest charges for the year of R3 341 000 
were 27 per cem lower than last years charges or 
R4 551 M00 due lo a reduction in the net short-temi loans 
and lower interest rates on foreign loans raised against firm 
export contracts. Capital expenditure for the year totalled 
R2S million, but because of the company's strong cash flow 
it was possible in reduce the net short-term loans from 
R 13 355 000 to R7S32 000. 

in view of lho unproved results your hoard decided 
in increase the dividend to 12.5 cents a share compared" 
with 10 cents declared last year. This dividend will absorb 
R7 SHU OHO. 

It is the intention of the board to declare an interim 
dividend during the current financial year. 

This was the first full financial year with five furnaces 
opt rating in the iron plant and as expected all div isions 
established new production records. The Tourth continuous 
casting machine was commissioned in December and this 
assisted the corporation's sale of steel semis on lhe export 
market. 

As a result of the adverse economic conditions in the 
Republic, which became evident during the year, the 
demand for sieel on the domestic market declined. How- 
ever. the corporation was able to secure export orders in 
both steel senns and finished section's, thus ensuring 
capacity operation in lhe iron and steel works 

The market for vanadium remained reasonably firm 
during the period, hut the demand for pentoxide in the 
first quarrer of 1976 was lower. The opuornmity was 
therefore taken to carry out major repair work and modi- 
fications on some of the kilns at the Vanira division. 

The high rate of cost increases continued at The same 
level as in the previous year, necessitating a further steel 
price increase on the 7th May 1976. ThU continued high 
inflation rate, at a time when other countries are managing 
to reduce their inflation rates, seriously endangers the com- 
petitive position of South African producers. 

The flat product expansion, which is forecast to cost 
KS0 million, is on .schedule and all new plani should he 
commissioned by the end uf 1977. 

Total revenue, of Rill IWBOOrt. exceeded RluO million 
for the first time and the value nf exports at R53 6910CH) 
was also a new record, exceeding the previous best of 
R334G3 000 by 60 per cent. Since it- enj, inn-sinning High- 
veld bas now earned over R215 million in foreign currency. 

VANADIUM MARKET 

The apparent -world steel consumption in the calendar 
year 1975 was 8 per cent, lower than in the record year 1974. 
The main free world producing areas such i-q Europe. North 
America and Japan were particularly depressed, hut most 
countries began to recover in 3976 and an overall improve- 
ment of 9 per cem. over 1975 is forecast. A« predicted in 
last year’s report the consumption of micro alloy?, vanadium, 
niobium and molybdenum was stronger lhan that of the 
other alloys due mainly to the pipeline developments in- 
Alaska, Canada, the North Sea and Russia. Estimates show 
that the consumption of vanadium in 1975 was at about tbe 
same level as in 1974. 

The demand for the corporation's vanadium-bearing 
slag remained strong during the period, hut pentoxide sales 
were lower in the middle of the financial year. In order 
to balance the situation and prevent inventory bur Id-up. 
the small kilns at the Vanira division were taken oul oT 
operation in December 1S75 for major repair* and modifica- 
tions. These units were recommissioned in April 1976 as 
the pentoxide market improved. 

During the next twelve months, three additional 
vanadium facilities will be commissioned in the Western 
world. These arc the sixth furnace at Iiighveld which will 
produce vanadium-bearing slag, and expansions by the major 
American and Finnish pentoxide producers. This extra 
output could give rise to an oversupply situation, but wp 
continue to behove that vanadium demand stimulated by the 
need to exploit new nil and gas sources and Lhe development 
of high strength steels should enable the market to absorb 
this extra production. 

STEEL 

As mentioned earlier the South African recession began 
to affect the domestic steel market early in the financial 
year. The biggest downturn was in reinforcing bar which 
adversely affected domestic sales of the corporation’s steel 
serais. This initially led lo a large increase in steel block 
stocks, but with the sale of substantia] tonnages of steel 
semis on the export market in the second ha’f of the year, 
ihe stocks were back to normal by the financial year end. 

It is already apparent that, with increased steel output from 
the sixth furnace, the corporation will remain in rhe semis 
export market for at least the next twelve months. 

In the second half of the financial year domestic orders 
for the corporation's rolled products were reduced to about 
50 per cent, of the mill output. Fortunately this coincided 
with the beginning of the recovery in the Western economy 
and this, coupled with tbe benefits of the Rand devaluation, 
enabled us to take steel export business at reasonable prices, 
thus ensuring capacity operation of the mill. During tbe 
second half of the year tbe total tonnage of steel exported 
in the form of semis and finished sections was at a record 
level. 

It is expected that steel export prices will continue to 
improve as the world economic recovery gains momentum, 
but no improvement is foreseen in the domestic steel 
demand until 1977, This means that the corporation must 
continue to rely on sieel exports in order to keep the mill 
fully utilised. Once again extreme pressure will be put on 


shipping through South African ports and Maputo. The 
development of Ricbards Bay for general cargo is of the 
utmost importance for the country's exports and balance 
of payments. 

It is disappointing lo report that operating costs 
increased by 23 per rent., which was at the same rate as last 
year. This cost inflation was experienced by the other South 
African sieel producers and resulted in :» steel price 
increase of 35 per cent, on the 7tb May 1976- The indications 
pic that, in spile nf management's efforts to contain inflation 
and improve productivity. Hiehveid's costs will continue to 
increase at a high rale in the year ahead as evidenced by 
the recenl 50 per cent, increase in coal costs and a further 
increase of 15 per cent, in power costs from 1st September. 
We would therefore urge the government to intensify its 
efforts tn contain inflation, as it is vital that we retain our 
competitive position in world markets. 

LABOUR 

The continued shortage or skilled labour, despite the 
recession, gives cause for concern and difficulties can only 
worsen as the economy recovers. In addition, the demand 
for skilled labour is increasing in the Highveld area, due 
to the construction of three new ESCOM power stations, 
extensive developments in the coal mining industry includ- 
ing the erection of five coal treatment plants for low-ash 
coal export contracts, and lhe building of Sasol 11. 

Although overseas recruitment eases the situation ii 
remains imperative ihal better use be made of Black labour. 
Changes have been made in labour patterns but the rate uf 
change must be accelerated if tbe country is lo realise its 
full potential. This is not. as is so often stated, a problem 
of training Black workers but rather one of negotiation 
with the Trade Unions concerned for the provision of higher 
skilled occupations for the Black workers. The continued 
support of the Trade Union movement in these endeavours 
is therefore vital iT our economic growth is to be maintained 
and 1 am pleased to say that further progress was made in 
the most recent negotiations. These negotiations on the 
national agreement covering the Steel and Engineering 
Industries took place during May and June and for the first 
time representatives of the industries' Black workers par- 
ticipated in Ihe discussions, a welcome and mesmingful 
development. 

Following these negotiations. While and Black em- 
ployees covered by our house agreement receiied a wage 
increase effective from 1st July 1976. 

SAFETY 

In the calendar year 1975. the corporation achieved its 
best ever injury frequency rate and as a result won. for 
the third successive year, the Steel aod Engineering In- 
dustries Federation of South Africa trophy in the NCSA 
national competition. The management are to be congratu- 
lated on this excellent achievement, but there remains 
much scope for further improvements in reducing accidents 
and damage to plant and equipment 

EXPANSION 

The fourth continuous casting machine was commis- 
sioned in December 1975, completing the planned R14 
million expansion scheme, which was brought io account 
at a final cost uf R14.9 million. 

Considerable progress was made during the year r/ji 
l be flat product expansion scheme and com mission tag of 
the new plant and equipment will begin at the end OF 1976. 

It is expected that lhe sixth iron furnace will start up by 
December 1976. ihe steel plant additions between April 
;ircl August 1977 and the plate mill by August 1977 The 
cost, including an additional pro reduction kiln, will he 
RSO million financed from cash flow and loan facilities that 
have been negotiated with Anglo .American Corporation. 

TRANSALLOYS 

At the .beginning of the current financial year. Highveld 
made arrangements lo acquire the Anglo American 
Group's 65 per cent, interest in Transalloys (Proprieiary i 
Limited. Tlie basis of the acquisition, which was made 
known to shareholders in an announcement dated 10th June 
1976, w'as 100 Highveld shares Tor every 225 Transaiioys. 
This involves the issuing of 3 120 000 Highveld shares in 
exchange for 7 020 000 Transalloy shares and ns a result it 
is necessary tr» increase the authorised share capital. 

Transaiioys is a producer of manganese ferro-alloy s. 
Its works are situated on a site adjoining that nr High veld's 
steelworks, and it is an important supplier of Highveld'* 
requirements of ferro-alloys. In addition, it is an exporter 
of manganese alloys which urc sold in lhe same markets 
as Highvcld’f vanjdimn products. The present plant con- 
sists of two smelling furnaces for the production of sHico- 
maneaneso and two melting furnaces for medium carbon 
ferromanganese production. A third, larger, smelting 
furnace now under construction and expected lo commission 
in niid-!977 will lead to a significant increase in silico- 
manganese production. This expansion will cost Rll million 
and is being financed hy retained earnings and an Industrial 
Development Corporation loan. The company’s operations 
are complementary to those of Higbveld and Transalloys 
will supply a major proportion nf Higbveld’s requirements 
uf ferro-alloys. 

Your directors are satisfied that the acquisition .is nn 
favourable terms and will prove to be of benefit to 
Hichveld. While the acquisition is relatively small in 
relation to the overall size of HiEhveld, it will, nevertheless, 
result in a marginal increase in the net asset value per 
share and is forecast, in the coming year, to result in a 
marginal increase in the earnings per share. This investment 
in Transaiioys. which represents a logical diversification of 
the corporation's activities, will also achieve a wider so read 
of interests with only a small dilution of its capital and 
without prejudice to the flow of dividends to existing 
members. 

OUTLOOK 

Highveld’s sixth iron furnace which will lead to in- 
creased steel and vanadium output will be commissioned 
during the year. This extra production, assuming the 
satisfactory shipping of export steel, a continued reason- 
able demand for vanadium and the acquisition of Trans- 
ailoys should result in a further improvement in profits and 
earnings per share. 

GENERAL 

I would like tn express ray sincere appreciation to Mr. 
Leslie Bos'd, managing director, and all employees for their 
loyal and efficient service during an excellent year of 
operation. 


The annual report and chairman's review may be obtained from Consolidated Share Registrars, 62 Marshall St, 

- - - - -."...I.- Johannesburg— 

The annual general meeting will be held at 44 Main St, Johannesburg, on Friday, 29th October, 1976, at 12 noon. 
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outlook for 
Land 


THOUGH DIFFICULTIES still 
remain, it is now possible to farm 
some more encouraging view of 
the future of The British Land 
Company in the lighl of the pro- 
gress that has been made during 
the adverse conditions which 
persisted from late 1975. says the 
chairman, Mr. John Ritblat. 

The property cycle has been 
through a major convulsion, but 
in spite of uncertainties the en- 
during merits of freehold and 
long leasehold real estate as an 
investment medium remain 
strong. 

The chairman says he has no 
doubt that at some stage a fur- 
ther change in the cycle will be 
seen, and given a sustained reduc- 
tion in interest rates the beneficial 
consequences for the group 
“would be truly dramatic.”' 

Mr. Ritblat _ emphasises the 
need for an injection of new 
capital to offset the effects of 
inSatinn and especially to com- 
pensate for the high interest 
rates. Lower interest rates would 
immediately ensure a return to 
profitability, hut would not 
obviate the desirability of raising 
more capital to refinance debt. 

With the end of expansion, 
initially planned in 1970-71 based 
on a five-year cycle io acquire 
and complete freehold buildings, 
the company is now entering the 
second stage when the benefits 
or growth can flow through 
wholly to the company, and thus 
suitable long-term financing 
arrangements can be promulgated 
when conditions allow. 

Some 40 per cent of the croup's 
property portfolio axul income is 
now overseas, ft is becoming 
evident that aquUitions and 
developments abroad over the 
past years will fulfil the promise 
of expectations. Energies are now- 
devoted to financing each zone of 
activity appropriately. 

The example of Holland, where 
the company has retained its free- 
holds. bought more property, 
financed long-term and introduced 


BOARD MEETINGS 


Tin? fotimrtaf; tumaaoirs bava noticed 
dales ol Bonrd tnreUnpa to die stock 
Escn.tnti.'. Such meetings are usually 
lujlrt for the piunOfic of considering divi- 
dends. Official indications are not avail- 
able wtMher dividends concerned arv 
Interims or finals am] the sub-divisions 
shown below are baaed mainly on Iasi 
year’s timetable. 

TO-DAY ■ 

Interims— Do Beers Consolidated Mines. 
Delyn. Leonard Faircloesh, Edward he 
Has. Mather and Platt. Nordic and 
JVacocfc. Scottish Eastern investment 
Trust. Weir Group. 

Flaalt— Houchm. Restmor. 

FUTURE DATES 

Interims— 

Cue rex 

Horizon MJdteDds — 

t-adbmfco 

Liverpool Daily Post and Echo 

Matthews Wrichtmn 

.Small ‘John C. ■ and Tfalmas .. 

Thurwr Birder _ 

Finals— 

MiBKirorje Equipment 

Doua’ji , Robert M.i 

Kunni-d? tint ale 

Maple Mi toward? . 

- Amended. 


Sept. 7 
Sept. 7 

AUK. 31 

Sept. 1$ 
Sept, l 
Ann. si 
Aug. 2S 


Sept. 9 
Kept. 3 

Aus. :: 
-Aug n 


tions represent less than 10 per 
cent, of the group jncome. 

At March 31. 1976, contracted 
commitments were £4.95m. 
i£9.54m.) and authorised but not- 
contracted 13.25m. (Il.SSm.). 

As reported on August 21 with 
details of property revaluations, 
total deficit per 25p share for the 
year to March 31, 1976. was down 
23 2 p to ILSp. 

Surplus on revenue account 
was £1422m. (£Il.Q4m.) subject to 
interest charges of £i&88m. 
tI17.65m.). 

An analysis of turnover and 
revenue surplus shows <£000's 
omitted) property income £14^41 
(£11484) and £1W89 (£7.332); 
property sales (and provisions) 
£250 (£243) and £9S (Joss £3321: 
fees and commissions £1,435 
(£2.128) and £428 (£563): retail 
safes £20,358 (£18,434) and £1,921 
(£2-341): interest and dividends 
£1,016 (£1.273) and S02 (£1441 ); 
share dealing losses £64 (£467): 
industrial £5354 < £6.739) end 

£840 (£0441. 

Meeting. May Fair Hotel. Y.\, 
September 21 at noon. 

See Lex 


a new partner is specially 
apposite. 

The majority of holdings, 
spread over Australia. France. 
Belgium. Holland. Ireland and the 
U.S., as weff as the U.K., repre- 
sent quality investments with 
significant growth and rever- 
sionary prospects over the next 
five years. 

On financing he says the com- 
pany is’ engaged in a major effort 
to extend shorter maturities. 
With helpful banking attitudes it 
is hoped to extend approximately 
£50m. of short-term liabilities into 
medium-term debt, at reasonable- 
hut not always fixed, rates of 
interest. 

The group has no unfunded 
capital expenditure and has 
completed on schedule a develop- 
ment programme of over £75m. of 
prime buildings most of which are 
fully let. Outstanding com pie- 


Little change 


at C. Baynes 


First -half 1976 profit of hacksaw 
blade manufacturers, Charles 
Baynes, decreased slightly from 
£99331 to £91,922. subject to tax 
of £47,999, against £51,400. Home 
turnover was £455.152 (£420.401), 
and export £180.956 (£182204). 

Although orders on hand are 
at a higher level than at tbe 
beginning of the year, rising costs 
make it difficult to forecast the 
results for the current balf. the 
directors state. 

As before the interim dividend 
is lp net per lOp share. Last 
year’s total was 2.7277p from 
profits of £169,389. 







remain good 



Ccwtame McCarthy 

Air. John Ritblat, chairman of British Land Company. 


Better year by Bogod-Pelepah 


- Profit of Bogod-Pelepah for the 
year to March 31, 1976 was 
£260,693. compared with £212.004. 
subject to tax of £134,635 
(£113305) and an extraordinary 
item of £28300 representing the 
net cost of additional pension pro- 
visions. 


All these securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUES 


Can. $50,000,000 
ISE Canadian Finance Ltd. 


Can. $25,000,000 

9H% Guaranteed Notes due 1982 


Can. $25,000,000 

10% Guaranteed Debentures due 1986 

Unconditionally Guaranteed as to Payment of Principal , Premium, if any , and Interest by 


International Standard Electric Corporation 


Kuhn, Loeb & Co. Lazard Freres & Co, 

Algemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V. Basque Nationale de Paris 
Banque de Paris et des Pays-Bas Commerzbank Credit Lyonnais 


Commerzbank Credit Lyonnais Credit Snisse White Weld 

AldunfeteliKliait Limited 

Deutsche Bank Dresdner Bank Creenshields Kredietbank S.A. Lmembonrgeoise 

Ak tiengcs^llschaft Aktiuirctellichalt Incorporated 

Societe Generate Societe Generale de Banqne S A. Swiss Bank Corporation (Overseas) 

Limited 

Westdeutsche Landesbank Wood Gundy 
Girozentrale • Limited 


Union Bank of Switzerland (Securities) 

Limited 


A. E. Ames & Co. 

Limited 

Banca Conunerdale Italians 


Ar ahold and S. Bleichrocder, Inc. 


Eache Halsey Stuart Inc. 


Julius Baer International 

Limited 

Banca del Gottardo Banca Nazionale del Lavoro B&nca della Svizzera Italians 


Banco di Roma Bank of America International Bank Lea International Ltd. Bank Meet & Hope NV 

Bank Morgan Labonchere N.V. Banque Bruxelles Lambert 5 -A. Basque Fran;aise da Commerce Exteriear 

Banqne Generale da Luxembourg S.A. Banque de I'lndodune et de Suez Banqne Internationale a Luxembourg S JL 

Banque Louis-Dreyfus Banque de Neuflize, Schlomherger, Mallet Banque Popnlaire Snisse S.A. Luxembourg 


Banqne Rothschild 


Basque de {'Union Europeence 


Banqne Worms 


Baring Brothers & Co., 

Limited 

H. Albert de Bary & Co. N.V. Bayeriscbe Vereinsbank Job. Berenberg, Gossler & Co. 


Berliner Handels- und Frankfurter Bank 


Biyth Eastman Dillon & Co. 

International Limited 

Cazenove & Co. Compagnia Finanziaria Intermobitiare S.p_A. Compagnie de Banqne et dlnvestissements (Underwriters) SA. 


Bums Fry- 

Limited 


Caisse des Depots et Consignations 


County Bank Credit Commercial de France Credit Industrie! d’ Alsace et de Lorraine Credit Industrie! et Commercial 

Limited 

Credit du Nord Creditanstalt-Bankverein Credito ItaKauo Daiwa Europe N.V. Den Danske Bank 

' AF 1S7X AJvtUaalaknb 

Delbrnck & Co. DzOoo, Read Overseas Corporation Dominion Securities Corporation Harris & Partners 

Limited 

Eurocapital S.A. European Banking Company Eurotrading First Boston (Europe) Robert Fleming & Co. 

Wholly-owned by Limited Limited Limited Limited 

Bank Can trade AC 

Goldman Sachs International Corp. Grouperaent des Banquiers Privcs Genevois Hambros Bank R. Hemriques jr. Bank 

Limited Aktieselckab 

Hessische Landesbank Hit! Samuel & Co. E. F. Hutton & Co. NY Isiiiuto Bancario San Paolo di Torino 

-Girozentrale- Limited 

Kidder, Peabody International Kjebenbavus Handelsbank Kleinwort, Benson Kredietbank N.V. 

Limited AUUcscleknb Limited 

F. van Lanschot Lazard Brothers & Co., Lazard Freres et Cie. Lehman Brothers Lloyds Bank International 

Limited incorporated Limited 

Lombardfin S.pA. London Multinational Bank (Underwriters) Limited Manufacturers Hanover 

Limited 

McLeod, Young, Weir & Company Merrill Lynch International & Co. Samael Montagu & Co. Morgan Grenfell & Co. 

Limited Limited Limited 

Morgan Stanley International Nesbitt, Thomson Tbe Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. 

Limited 

Sal. Oppenbeun jr. & Cie. Orion Bank Paine Webber Jackson & Curtis Pierson, Heldring & Pierson N.V. 

Limited Securities Limited 

PKbanken Privatbanhen N- M. Rothschild & Sons Rothschild Bank AG Salomon Brothers International 

AhtingljLib Limited Limited 

J. Henry Schroder Wagg&Co. Shields Model Roland Skandinaviska Enskilda Banken Slavenbnrg Oyens& van Eeghen N.V. 

Limited Incorporated 

Smith Baraev. Harris Upham & Co. Societa Finanziaria Assicurative (SOFIAS) RA.S. Group 

In corp era ted 

Societe Bancaire Barclays (Overseas) Ltd. Strauss, Turnbull & Co. Svenska Handelsbanken 


Trade Development Bank Overseas Inc. Verband Scbweizerischer Kantonalbanken 

J. Vontobel & Co. M. M. Warburg-Brinckmann, Wirtz & Co. 

Weisscredit Trade and Investment Bank 

Ausust 24. 1976 


Vereins- und West bank. 

Abtiengeaellaehaft 

S. G. Warburg & Co. Ltd. 


Yamakhi International (Europe) 
Limited 


In the first balf profit was 
£140,000 before tax of I7ZS00. 

Final dividend is 0.55p net for 
a total of Ofip, compared with an 
adjusted 0.733p — with the Ordin- 
ary “A"’ restricted shares the net 
cost is £33,764 (£34.403). 

The company is engaged in the 
sale of sewing machines and tbe 
texule and clothing industry. 


River Plate 
Trust 


Gross revenue of River Plate 
and General Investment Com- 
pany increased from £367,163 to 
£380,294. while the pre-tax figure 
was down from £317,145 to 
£302,571. Tax absorbs £99,503 
(£114 .064). 

An interim dividend of 1.2p 
net (l.lp) has already been 
declared. Last years total was 
4.45p from a net taxed revenue 
of £391,254. 


AUSTRALIAN 

AGRICULTURAL 


New memorandum and articles 
of association of Australian Agri- 
cultural Company have been 
registered with the relevant 
authority in New South Wales, 
thus completing the process of 
emigration. 

The new 50 . cent shares for 
exchange control purposes- are 
foreign currency securities and 
dealing have commenced. 


THE IMMEDIATE outiook for 
Davy International is good and 
(he directors aim to continue the 
progress of recent years, the 
chairman, Mr. J. W. Buckley, teffis 

shareholders. 

However, the work Davy does 
has a long cycle time, therefore 
the short-term prospects are 
influenced by tbe efforts of the 
past several years “ a period when, 
the company has been enterpris- 
ing and. venturesome," the chair- 
man says. 

The outlook . is further 
Influenced by the even longer, 
cycle time of large projects which 
form an Increasing part of the. 
order book. The high level of 
orders reported a year ago has 
been maintained and most com- 
panies have good order books, but 
increasing effort is needed- to 
ensure adequate workloads in 
relation to capacity. 

Although prospects remain 
good there has been a noticeable 
falling- off in demand from the 
oil-rich countries of the Middle 
East. 

However, the world market for 
the group's services is large' and. 
varied- and the policy of market- 
ing in depth on. a world scale and 
offering sendees to a . wide range 
of process industries will, "the 
chairman believes* ensure a satis- 
factory performance by the corn* 
party in the- future. 

Tbe value of work done, the 
value of'contracts closed and the' 
increase in work In progress, 
amounted to £306.2ra.-m tbe year 
ended Man* 3L 1B76 (£24S.6m.). 
Due to a good overall perfor- 
mance by most companies;' 
particularly those in the U.S.. the 
profit before tax was £10.4m. 
(£5.9?m.l. In addition there was 
an extraordinary gain of fO.TSrn. 
mainly arising from changes in. 
currency values. 

On a CCA basis, pre-tax profits 
are Ifl.lSm. 

A geographical analysis of turn- 
over — £2Q4m. ( £181 m. ) — shows 
U.K. 131m. t£38m-): rest of EEC 
£15m. (£llm.); rest of Western 
Europe £4m. (£10m.); Eastern. 

Europe including Russia £ 10 m. 
<£5m.): Middle East £10m. (£52m.); 
Far East £23m. (£12m.): Africa 
£15m. (£3m.): North America 

£S4m. (£43m.>: South America 
£5m. (£5m.); and Australasia £7m. 
(£ZmJ. U.K. companies— home 
turnover was £3lm. (£38m.) and 
export £25m. f£65m.): non-U-K. 
companies contributed £148m. 
(£7-Sm.). 

A statement of the source and 
application of funds shows an 
increase in cash resources of 
£28.34 m. (£10.55m.). 

The balance sheet again 
strengthened and liquidity 
unproved by some £2Sm. during 
the year. The improvement came 
mostly from the management of 
working capital, earnings, and tbe. 
rights issue of last year which 
contributed £4.5m. 

Substantial parts of the cash 
balance are held by the American 
and German companies. Cash 
accumulation arises in Davy from 
good cash management through- 
out tbe company: marginal 
improvements in several key 
areas can greatly influence the 
total balance. 

The present level should be 
viewed against the volume of 


business done, as liquidity is an 
important element m the 
flexibility required to respond fa 
world markers. The present 
favourable position will also 
facilitate further expansion, the 
chairman says. . . e t 

Meeting. 82 Cavendish btreet. 
W* September 27 at 2.30 p.m- 


Good result 
seen by Hales 
Properties 


formed -to. continue and w|.i* 
manufacture of tbe rtuiire.^ 1 " 
Gourock Ail-houses. In add 

tbe now company will be dew 
log a range of' tents, raarqi 
tarpaulins, etc., using canvas -. 
PVC materials. 

The Gourock Airhnuse : 
single Skin structure suppr 
solely by infernal air pm 
from an electrically driven , 
There is a growing demand > 
seas where they are used 
storing .grain and as tempt . 
warehouses. 


Tbe current figures of Hales 
Properties reflect * satisfactory 
profit level for 1976*77 and the 
directors anticipate they will be 
able to maintain a .dividend of 
Hot less than the previous year's 
2U15p net. . ■ . 

- The chairman. Mr. H. J. HaJe 
looks to the fuLure with con- 
fid once. The company, he says. 

has a well balanced portfolio of 
private, commercial and indus- 
trial properties, together with 
sufficient land reserves to coo* 
tone the building programme 
into the foreseeable future.' 

Rental income for the year 
ended March 31. 1976 -reflects -the 
first full year following the 
relaxation of the control of 
business rants and is largely 
responsible for the rise from 
£184.720 40 £221,687. 

- Thesa reviews will make a con- 
tinuing contribution to rental 
income without additional capital 
outlay, the chairman says. 

As reported, with a one-for-five 
scrip issue, profits before tax for 
1975-76 increased from £119,489 
to £157,515. Turnover was 
£565,945 against £491,303. 

Meeting. Sutton Coldfield, 
September 16 at noon. 


City and 
Commercial 


revenue up 


Gross revnuo for City 
Commercial Investor ill Ttus 
the six month* ended Julj 
1976, was £347.276. Up 
£308,656 for the corre spot- 
period last year. 

After deduction of expi 
and lntere.it of £32,309 (£23 
and tax of £112J2*W (£95,994* 
leaves £202^23 (£385£72)j ; 

. An interim dividend of fl 
(0.784p) is announced. Last} 
total- dividend was 3,412p. _< 
gross revenue was £563,816, 
Net asset value. of tbe mi* 
fallen from i6»tP 1121p 


Advance by 
Allied 


Investments 


Midterm rise 
for British 


Vending 


British Vending Industries, in 
which The Nestle Company has 
a substantial interest, reports 
turnover up from £3. 68m. to 
£4.3 5m. for the first half of 1976, 
and an increase in pre-tax profits 
from £90.584 to £13S,18fi- Profits 
for the year 1975 came to 
£236.950. :v 

.After tax of £72,000 compared 
with £51.826. first half earnings 
are shown to be up from 0.45p 
to O.TFp per lOp share and the 
Interim dividend is raised from 
0.41S275p to 0.460102Sp net Tbe 
company does not usually pay. 
final dividends. 


■pre-tax profits up from £2£ 
to' £319,481 are reported by/ 
Investments for the year e 
April 30, 1976.' Turnover id. 
per cent, to £3-71irr. 

First-half profits had 
from n 00,000 to £170^00. 
directors say progress in 
current year Is such that 
expect profits for the - finr 
months to exceed those oi 
same period last year. 

Earnings per shatr arc up 
1.68p to 1.89p and the net 
dividend is 0.4S3p makiB 
maximum permitted total 
o.6SS09p compared with 
equivalent 0.62637p proviouil 1 
• - UH5-7S 1 


GOUROCK 

AIRHOUSES 


Turnover 

Trad (ns proflf . . 
mvaannear lacome ■ - 
Inturcs. parable . . 

ProBt before tax 

TiSttiiiBz 

Net- swat: 

M murines — 

AnrnmnM^ 

Bxtraaht debits 

...... 

JJBrtdwtr- 

Farwaid 

• Inctndca'iaodairii 
tUHS- 


. 3.n».-BM 2. 
4w.ru -. 
1P.S01 
Ijrf.tW 
319.081 
. 117.014 ■ 

an.«7 
4.1-V 

- W.WM 
12S.4Sa 
92.K4 
132.04S 
£7,904 (£1 


of Edin- 
purchased 


Purvis Equipments 

burgh -has recently 

from Bridon Fibres and Plastics 
tbe interests in their Gourock 
Airhoose division- together with 
the Port Glasgow premises, plant 
and equipment . of the former 
Gourock Rope Work Company. .■ 
A new company— Clyde Canvas 
Goods and Structures has been 


WEliS FARGO 


Wells Fargo Bank's first 
shore office for invest .. 
advisory services has been c 
lished in London. 

Mr. D. G. R. Hewitt, ft 
vice-president and manage 
F. S. Smirhers and Co.’s in 
ment banking office. London, 
head the new advisory offict 


Paddle steamers are still very much a part of the American scene. 
John Edwards reports on a new venture 


The riverboat gamble 


PADDLE . STEAMBOATS are 
part of America's history, 
immortalised in Showboat and 
many other films. So it came as 
something of a surprise while 
visiting Cincinnati. Obi o, to come 
across the launching of a new 
riverboat— the Mississippi Queen 
— last month. 

The first of its kind to be built 
for about 30 years, it cost over 
$23m. to launch after 10 years 
of planning and four years of 
actual construction. 

Equally surprising is the fact 
that a local doctor. Dr. Charles 
M. Barrett, acquired as president 
of a local insurance company the 
whole of the $18.5m. worth of 
long-term bonds issued to help 
finance the venture. 

Tbe Coca-Cola Bottling Com- 
pany. of New York, also became 
involved recently by taking over 
the company owning the 
** biggest steamboat ever afloat " 
as part of a general move to 
diversify into leisure industries. 

The commissioning of the 
Mississippi Queen in Cincinnati 
before its maiden voyage to New 
Orleans, was a gala occasion for 
the city with all the local cele- 
brities present to wish the new 
boat weti, accompanied by 
bands, the release of thousands 
of balloons, and all the other 
promotional fanfare surrounding 
a big new business enterprise 
that is emotionally linked with 
the city's and America’s past 



Huge crowd 


Everything went well, despite 
the delays and tbe difficulties 
of coping with the huge crowd 
lhat swarmed on board the new 
vessel, which -is now travelling 
up and .down the Ohio and 
Mississippi rivers, with Cincin- 
nati as its home port. 

It operates together with its 
much older sister ship, the 
Delta Queen, which has just 
received another special dispen- 
sation from Congress to continue 
operating. This dispensation is 
required since the Delta Queen 
does not comply with the ship- 
ping safety regulations, being 
built largely of timber. 

The Mississippi Queen has no 
such problem, being made 
entirely of steel although this 
is not apparent to the outside 
eye. It looks for all the world, 
as it is supposed to, just tike one 
Of the famous steam-driven 
paddle steamers that helped 
open up the American West 
before tbe railroads came. 

To preserve the link with the 
past the steamer has bees 
designed with ail the opulence 
of the old riverboats, including 
a steam piano (calliope). But 
it is much bigger th3n anything 
ever built before, and has such 


modern luxuries as air-condi- 
tioning. a swimming pool, 
sauna, lifts and cinema. 

The huge 35 foot wide by 
25 foot diameter paddiewbeel is 
turned by a steam engine with 
automated oil-fired boilers and 
the steam turbine generators 
can provide enough electricity 
for a small city. 

The boat is nearly 400 feet 
long, 68 feet wide and has seven 
decks. The exterior design and 
consultancy on engineering plant 
had a strong British connection 
through James Gardner of 
London, designers of the Gunard 
liner QE II. 

A U.K. engineer from the 
P & O group was on the maiden 
voyage to make sure everything 
went well. Not surprisingly the 
cost of cruises. on the Mississippi 

Queen is not cheap, especially 
from British eyes. 

The price of a stateroom on 
the inaugural voyage from 
Cincinnati to New Orleans last- 
ing 18 nights was 32,430 per 
single passenger, including 
berth, meals and entertainment 


previous one year exemptions, 
will greatly help in keeping that 
boat financially afloat too. 

Operating fey grace of Con- 
gress on one-year extensions 
caused considerable financial 
accounting problems. 

The company was only kept 
going by a Californian congress- 
man. when hearing that the Delta 
Queen could not accept bookings 
for the following year because of 
financial problems, decided to 
take over- the company. 

It was then sold to Overseas 
National Airways, a charter air- 
tine company that was doing well' 
until it suffered the misfortune or 
two hew aircraft crashing within 
a short time of each other, just 
when Coca. Cola of New York was 
making a bid to take it over. 


Leisure 


position — even by U.S.- sta!-.. • 

— of being bead of Vested ■ 
Southern Life Insurance ‘ ^ 
pany, which claims to S 1 
20th largest life asraraucu • 
pany In the U.S. -■ ’*'■ . 

The bonds offer came • , v 1; 
time when U.S. citizens , 
preparing to celebrate' • 
Bicentennial, and accord 
Dr. Barrett it was a *, 
wholesome investment** . , 4 
tunity tying in with tba 
community and the fact 
Ohio River opened up th«“ 
and had emotional; ties 
many people.. '%■ . 

Dr. Barrett, who no| 
only sees patients by al ‘ \. 

ment, was keen, to be asst 
with*.- -an investment he- n. 
seek -'floating down the \ 

i { ts 


Confident 


But the cost of ' cruises at' 
other times of the year are more 
** reasonable " with a low fare of 
$385 for a seven-day return 
trip from New Orleans to Vicks- 
burg in early December. 

The Mississippi Queen can 
Carry up to a maximum of 500 
passengers, plus 130 crew, and 
the operating company are very 
confident that it will be a 
financial success once the 
inevitable start-up expenses and 
problems have been met. 

Soon after the launching some 
73 per cent, of total available 
passages for the year had already 
been booked. There are high 
hopes that the granting a five- 
year extension by Congress to the 
Delta Queen, instead of the- 


The upshot was that .Coca-Cola 
of New York took over the Delta 
Queen Steamboat Company in- 
stead of the whole of Overseas 
-National Airways^ . Coca Cola of 
New York is independently 
operated on.. a .franchise basis 
from the main company and has 
basically tbe right to bottle Coca- 
Cola to the agreed formula. in 
New York and surrounding areas. 

It has not the bottling rights, 
for example, in the Cincinnati 
area 'from which the Mississippi 
and .Bella , Queen riverboats 
-operate so the takeover of the 
steamboat company is purely part 
of 4ts' diversification into leisure 
industries, including three wine 
companies and a leisure products 
subsidiary is Texas. 

It is also -relevant to point out 
that Dr. Barrett is not exactly 
fulfilling the role of the 
Cincinnati Kid, or the traditional 
riverboat gambler, in deciding to 
commit Slfhn. to the Mississippi - 
Queen bonds. ■ • 

. There Is .an obvious appeal, 
according to: Dr. Barrett, a' 
doctor : who . is is the unusual 


ine 

• •• However, there was also _ 
financial, incentive that/.|l 
persuade his company if 
was . a good idea to acqu) 
the bonds offered inste 
allowing them to be sprea 
several investment fundi.. 

The bonds over' a - 
period give a very .atti 
interest rale— to U-S. tert 
9 per cenL a year, and 
important- arc 87.5 per; 
guaranteed by tb* : 
Government under. the : M* 
Commission Legislation aig 
encouraging domestic 
s traction. 

So Dr. Barrett’s in . 
only marginally at rtt£. 
good Interest rate 

with 3 1 ter native . bppotfS 

Tax . credit allowances.. 
believed helped' Coca*CT 
New Yo.rk justify its 
. But. ..whatever .the flg 
implications, the _ W* ^ 
that a new. beautiful!?. “5 
riberboat 1 recitilifig 
past glories, is new jay™ 
way up ' and dCfWn the;®® • 
Mississippi 
all who - ean-'affwd; 
luxury ; qndafr . 

Ii l M tr i oUHTCfreiimShCa^f, l--. 
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i£.V- •P..J 











$&n$s. .Tuesiay'Aisust' 24 1976 


17 


NTERN ATIONAL (ONII'ANV \t:\\V+ EURO MARKETS 




ran 1MDB 

aising 

200m: 

> Mary Campbell 
; S Industrial 'and Mining 
eiopment Bank: of Iran fa 
'ring S200m. on the Euro- 
feet. Hie six-year loan win 
J a .margin of. 19 per cent. 

“ - inter-bank, rates.: ■ lead 
ager is Iran- Overseas 
istinent Bank. 

lie ' loan has _heen fully", 
■rwrftfen . by 1 ten . banks. 1 
a of them shareholders -in' 

! - Overseas. The other : 
c. are ; Chase Manhattan 
Citicorp- group and Ban <| tie 
. toastie .. de .. Baris. Open 
< syndication started- last 

Js loan will bring the total 
by Iraniarf' institutions 
... he medium term lending 
■■ ujtso far this year toover 
■V..‘B6 r This is apart from the 
■ mi" loan for the Govem- 
irf Iran, completion of 
'-V is still held np -by 
leios over loan doenmen- 





JACQUES BOREL INTERNATIONAL 


confirmed at BASF 


A change in the mix 


BY RUPERT CORNWELL IN PARIS 


ity 

hk 


MANDATE for the Greek 
ie Power. Corporation’s 
market loan has been 
z to Bankers Trust Inter- 
nal Euromarket sources 
The six-year loan is 
eted to amount to 575m. 


RTO RICO is reportedly 
ling to raise SlOOm. on 
Euromarket. It raised 
n. from international 
s earlier this year In its 
ever Euromarket flnanc- 
The borrower would be 
Government Development 
and the maturity would 
seven years. The lead 
■ger Is Chase Manhattan 
ted, banking sources say. 


; : <Y-GUY4iAWTitt 

BASF shareholders should be 
highly gratified by To-day’s 
interim report on the first half 
year. Not only, have .the large 
chemical concern’s sales shown 
atf impressive recovery, but the 
! West 1 German parent's profit is 
iwtell Over the record level for the 
J first six months of 1974. 
i-"-' But while bankers and stock 
exchange observers here have 
not been slow to hole . this cheer- 
ing news, the market— currently 
in. a summer decline — was slow 
to' react. BASF" shares picked up 
only- a modest DM1 to clasp at 
DM157 a share, while its com- 
petitor Hdeehsl, ' -which on 
Thursday - produced very 
encouraging (though not so 
spectacular) figures, -moved up 
30 pfennig to DM142-r5till some 
50 pfennig under the pre-interim 
opening price. 

To-day^ report .showed group 
| turnover (excluding YAT> 19.fi 
per cent, up on the same period 

■ of 1875. It increased from 
■' DM8.64bn. f£LS3bn.) to 
!DM10.33hn. (£2.3bn.|. showing a 
| slightly stronger growth than 
iHoechst's 151! per cent 

; Group pre-tax profits a!sn 
; showed a stronger recovery than 
Hoechst's, movine up bv 69.6 per 
Icent from DM-ilSm. (£86.2m.i in 
•the first six months of 1975 to 
J the current DM 709m. (£l4ft2m.). 
This is only DM37 below the 
I vintage profits of firsi half 1975. 

1 Results of BASF AG. the West 
! German parent concern, reflected 
; the same export led growth 
{reported by Hoechst. Turnover 

■ (excluding VAT), up 19.4 per 



.Professor Matthias Scefclder 

cent. from DM4.11 bn. to 
DM4JIbo., grew at a slightly 
slower rate than the group figure. 

Domestic sales showed a rise 
of 15.8 per cent., moving up from 
DM1.88bn. in the comparable 
period of last year to DMIi.lSbn. 
Export turnover, however, niuved 
abend by 22.4 per cent., rising 
from DM2.23bn. to DM2.73bn. 

The most striking improve- 
ment came in the parent's profits. 
After the depressing DM2 12m. 
pre-tax earnings of first-half 1975. 
they rose to a very creditable 
DM460m. — on increase of no less 


FRANKFURT. August 23. 

than 117 per cent. In doing so 
they surpassed the . parent's first- 
hair 1974 pre-tax profit figure by 
DM53m. 

According to the interim re- 
port, group turnover in the 
second quarter, reached ahout the 
same level as that of the first, 
while the growth rale remained 
practically unchanged. Sales 
growth was particularly strong 
in the domestic operations which 
suffered most severely during the 
1975 recession. 

At the same time, the fastest 
earnings growth was produced 
by the 'West German businesses 
That had experienced the greatest 
falls in profits last year. 

BASF AG had also maintained 
its second quarter’s turnover at 
the level of the first three 
months. As with Hoechst, the 
unsatisfactory sector was agricul- 
tural chemicals which bore up 
reasonably well in 1975. 

The concern commented that 
the successful development of 
business in the first half year 
was not being full equalled in 
the current quarter. However, 
there dues not seem In be any 
real grounds for depression. 

Like Hoechst. BASF AG has 
experienced a steep rise in per- 
sonnel costs which went up 7.4 
per cent, compared with the same 
half of 1975 from DM1.03bn. to 
DMl.lbn.. despite a 2.2 per cent. 
Tall in the workforce from 53.261 
to 52,054. The average cost of 
each BASF employee Including 
social contributions during the 
first half year totalled about 
DM21,140 (£4,713). 


"THE BOURSE is a referendum," 
Jacques Borel used to crow in the 
good old days when his catering 
and hotels group was one of the 
handful of glamour sucks the 
Paris market could boast. Up and 
{ up the share price climbed, keep- 
ing pace with the heavy forecasts 
rattled ofl by the man himself — 
which generally seemed to come 
true. 


trouble was the acquisition last 
summer of the prestigious but 
ailing Snfitel hotel chain, but it is 
worth tracing briefly the period 
before, covering an Industrial 


America 


ftwerke power 
on shut down 

WAVE of technical diffi- 
rs that has afflicted Krafl- 
e Union, the West German 
1c power station con- 
tor, widened to-day when 
-as announced that Gnn- 
mlngen — a power station 
has been producing elec- 
y since 1967— must he 
down because of cracks 
vexed in its feedwater 
m. The problem seems 
ar to the one that has 
e-ri both “blocks’* of the 
lis" power station built 
WU. It is estimated that 
l re ram ingen will have to 
in Inoperative until the 
if .September. The power 
id is a 250 MW unit of the 
i* water tvpe, writes 
lias Colchester. 


Masinesmann sales slump 


! BY NICHOLAS COLCHESTER 

: MANNESMAN .V. the- West 
[German pipe-making and 
j engineering group, is suffering 
( from the slow recovery in West 
| German industry’s capital invest- 
ment. Its home turnover for the 
first half of 1976 was well down 
on that for the equivalent period 
I of last year and — contrary to thr» 

■ experiences of many other West 

j German companies— exports 

■ slumped as well Profit was satis- 
I factory but helm* last year’s 
[level. - 

The company’s interim report 


reveals that external turnover 
for the first hall wa., DM5.555bn., 
nr 16 per cpqL below the figure 
for the same period of 1975. 
There was soma consolation in 
the fact that turnover in the first 
quarter had been down by still 
more — 24 per cent. Ufannesmann’s 
domestic corapamec showed sales 
for the first half down by 19 per 
cent, to DM4.62 hn. The drop was 
steepened by poor export sales, 
which ‘ fell 27 per cent, to 
DV2.532bn. 

The RIanne.-mann interim 
report says that the machinery 


BONN. August 23 

side of the company's business — 
principally the Demag sub- 
sidiary — has so fa* detected no 
signs of the awaited economic 
upturn. Demag’s orders in the 
first half of this year were 8 per 
cent, down on those received 
during the first six months of 
1975. All in all, it seems that the 
business climate at Mannesmann 
will have to Improve very 
markedly if the company is to 
finish I97fi with the five per cent, 
fail in turnover predicted in May 
b> the Chairman. Dr. Egon 
Ovci'beek. 


All that, however, seems an age 
ago. To-day the voters have lost 
their faith in a company which 
used to exemplify to an unloving 
bat admiring country the 
American way of business. After 
quintupling in price between 
1971 and 1973. the shares fell by 
more than half in the 1974 bear 
market to Frs.396. They 
recovered to Frs.496 by the end 
of last year, but since then the 
slippery slope has gruwn steeper. 
By mid-May the stock was quoted 
at Frs.415. two months later it 
bad falit/i io Frs.365. before 
tumbling 32 per cent, in four 
weeks in reach Frs.24S by the 
“black Friday" of August 13. 

The day before, visitors tu the 
Bourse had been astonished to 
see the jaunty moustachioed 
figure of M. Borel in person 
appear in the lion's den. announc- 
ing to anyone who cared to listen 
that a plot had hem mourned 
against him. to undermine the 
shares and bring tbe company 
down. 

This aggressive display, helped 
by some speculative covering, 
seemed to work. By Friday, 
shares in Jacques Bore! Inter- 
national were almost back at the 
Frs.300 mark. 

Whether the conspiracy theory 
is true remains tu be seen. Tbe 
man himself, who has enemies 
enough, has promised vengeance, 
and the episode is surely far from 
closed. But the steady weakening 
of the share- price in the past two 
and a half years requires a 
deeper explanation, and Borel 
himself is the first to admit that 
the halcyon days, at least tem- 
porarily, are over. 

The immediate cause of the 



year the group served 500,000 
clients daily, employed 14,600 
people and ran S52 hotels and 
restaurants. Over the years he 
gained and then lost a major 
externa) shareholder, tbe Ameri- 
can Grace Group which took a 
60 per cent, stake in the 1960s. 
before reducing its interest to 
under 10 per cent, during 1975. 
Growth in future, according to 
Jacques Borel would he “limited" 
to a mere 30 per cent, a year 
from the 48 per cent, in the first 
half of this decade: but the goal 
for 19SO was sales of Frs^bn. 
(£550ra.) and Frs.l25m. of net 
earnings. And who was to dis- 
believe a man who had always 
succeeded in reclaiming the 
countless hostages he gave to 
fortune? 


Sofitel 


M. Jacques Borel 

success story rare anywhere— let 
alone in France where business 
is the pursuit of gentlemen and 
discretion a permanent watch- 
word. 

The story begins in 1957, when 
after seven years at IBM, Jacques 
Borel put together Frs.400,000 
(£45,000) and launched off in the 
catering business, which he had 
already identified as a ripe fruit 
waiting to be plucked. 

Using rigorous management 
and organisation skills picked up 
at IBM. he rapidly built up his 
empire, extending it from indus- 
trial catering into meal vouchers. 
Wimpy bars, restaurants and 
finally hotels. In the process he 
spread his tentacles into' six 
European countries. North 
Africa and Latin America. 

Between 1971 and 1975. turn- 
over grew fivefold to just over 
Frs.lbn. (£110m.), while net 
profits almost quadrupled to 
Frs.20.lm. By the end of last 


That, however, was before 
SoStel. The news that Borel had 
pained control of the financially- 
troubled chain of four-star hotels 
came like a thunderbolt in 
August 1975. and immedialely 
raised doubts. 

Some argued Borel had come 
too late into hotels, others sug- 
gested that to turn round a group 
that was to lose Frs.l7m. <£1.9m.) 
in 1975 might be beyond the 
capabilities even of M. Robe], 
whose own hotel division was 
in the red. He none the less 
maintained that the quality repu- 
tation of Sofitel. all : *d with 
BorcLs financial controls would 
add up to a perfect formula for 
the expanding expense-account 
executive market In France's 
hotel industry. 

Unfortunately, thanks in large 
measure to Sofitel. first quarter 
1976 produced a consolidated 
loss of Frs.13.9ra. against a profit 
of Frs2m. in the same quarVr 
of 1975 Borel. to give him his 
full due, was as quick to admit 
failure cs to proclaim success, 
but the damage was done. 

The forecast Frs.2Gm. oF earn- 
ings for 1976 will not be met, 
and the market reacted accord- 
ingly. To no avail did the gToup 
announce that Sofitel was in the 


black for May and June and 
that its second quarter would be 
profitable; an abandoned 
glamour stock is a sorry 
spectacle, and the selling wave 
was amplified by the thin trading 
normal for July and August on 
the Paris Bourse. Still less atten- 
tion was paid to the prediction 
in tlie quarterly report that 
Sofitel would be fully cured by 
1977. 

It is also true, of course, that 
plenty oT people were keen to 
sec Mr. Borel coir.? a cropper. 
The French corporate establish- 
ment looks aghast at wbat it sees 
as his brash antics, and the 
country at large finds it hard to 
accept him as one of its own. A 
man whose most lyrical remark 
on the steaks served in his estab- 
lishments is “five grammes loo 
little and I lose a customer, five 
grammes too much and I lose 
money." may be a hard-nosed 
businessman. But be is not going 
to v.-in the affection of a race 
convinced that cooking sets it 
apart. 

“I am in business to make 
monev. not friends,” reports 
Bore!. But the latter might be 
something he could do with now. 
His reputation for heartlessness 
took another stride when he 
sicked Louison Bnbet. Head of 
Thalassa International, a Spa 
Cure Subsidiary of Sofitel. 


People 


All these ingredients have 
combined to make tbe financial 
community wonder whether he 
can handle people as well as 
figures — an important considera- 
tion now that the initial shir.e 
has worn off his company. At 
the very least it- will need a 
rather more sophisticated form 
of PR than Press conferences 
around Europe. 

M. Borel, however, can be 
relied upon to fight It was 
typical that while the Bourse 
was voting against him, he was 
in Cairo tying up a S66m. deal 
that will bring his formula to 
Egypt, and plenty of Arab 
Petrodollars into his own coffers. 


Swissair 
sees slower 


Oto Melara armaments sales boom 


Peugeot-Citroen merger details 


venpick 
Send hike 


BY RUPERT CORNWELL 

THE PEUGEOT Motor Company 
to-day announced details of its 
plans to absorb its erstwhile 
rival, Citroen, a merger which 
will create France’s largest 
privately-owned manufacturing 
group with annual sales of 
I around FrsB5bn. i£3.9bn.). 

. The gist of the arrangements, 
-that should- be completed by the 
1 end of this year, is the establish- 
inient of a single holding enm- 
; pany controlled by Peugeot 
(interests, which, itself will own 
(two separate and independent 
operating companies. Auto- 
mobiles Peugeot and Auto- 


transfer the FrsJilOm. of assets 
at present owned by the holding 
company. Citroen SA, to its main 
manufacturing offshoot, Auto- 
mobiles Citroen, in return Tor 
shares which will lift the latter’s 
capital to Frs.B6.9m. from 
Frs.500m. 

A similar transaction will be 
carried out on the Peugeot side. 
Involving the switch of FnfiSOm. 
worth of interests in French and 
foreign companies from the 
parent to tbe operating subsi- 
diary. Automobiles Peugeot. Tbe 
capital of this company will 
accordingly rise to Frs.602m. 
from to-day’s Firs. 600m. 


mobiles Citroen 
The first stage will be to Once these steps have been 


No interim at Hutchison 


BY PHILIP BOWRING 


BOARD of Moevenpick 
ng AG, the holding com- 
for the Swiss-based cater- 
roup. Alocvenpick, is to 
unend an increased dirt* 
or 10 (SI per cent, for the 
■ial year ended March 31. 
rofits for the period were 
» Sw.Frs-l.fi5m. (Sw.Frs. 
dl> after group turnover 
« 15-month period ended 
aber 31, 1975. of Sw-Frs. 
a. compared with sales in 
•month period ended Sep- 
t- 9, 1974, of Sw-Frs. 

o. 

the longer 1974-75 period 
gross profits .were of 
s. 18.07m.. despite a loss 
tel operations and a cur- 
loss of Sw.Frs.l.7m. on 
lies in Germany, 

is seek Kr.3bn. 

PENHAGEN, Aug. 18. 

VCE MINISTER K/ud 
»en has applied to the 
lug - for authority to 
v another ' KrJSbn. 
a-) In foreign currency 
’ear to shore up Den- 
•' balance or payments, 
hr the -State has raised 
>n. this year and other 
authorities another 
m. The Government now 
tough foreign exchange 
d to cover the expected 
t balance of payments 
of about Kr.9bu. this 
s well as a substantial 
F the forecast Kr.6-7bn. 
next year. But its safety 
i remains narrow, espe 

»tion ^ involves 11 * a resumption would be con- Dock Company, and a further 

i Bank in heavy support jsidered when the account for SHK72.4m. in repaying a Swiss 
iocs for the -krone which I the Tull year became available. franc loan which had earlier re- 
Evideotly the group is making suited in big currency loss pro- 
good progress, helped by a visions. 

Favourable economic climate in answer to questions Wyllie 
Hong Kong and the region. - • the company now had 

However, from a normal trad-. 


PARIS, August 23. 

carried out, Peugeot SA will 
absorb Citroen SA with an 
exchange of shares on the pre- 
viously announced bosis of one 
Peugeot share for every five in 
Citroen SA. The enlarged capital 
of Pcuqeot SA will he Frs.654rn., 
and the company will change its 
name to PSA Peugeot-Citroen. 

Its major shareholders will be 
the Peugeot family company. 
Society Fonciere, Financiere, et 
de Participations (SFFPj with 
40 per cenL, and the Michelin 
group — once owners of Citroen 
— with 10 per cent. Two senior 
Citroen executives, M. Jean 
Guyot and M. Francois R oilier, 
will join the parent’s supervisory 
Board. 


HONG KONG, August 23. 


HUTCHISON International ties," for in fact $HK25.4m., or structure. HTL has been helped 
to-day announced net profits almost half the $HK51m. trading by the low level of Interest rates 

: before extr3-ordinary items for profit in the six months, was which has been prevailing in 

! ihe six booths to the end of attributable to share denting Hong Kong — best lending rate in 

June or $HK52.5in. Extra- and a Turihcr SHKTm. attribuf- Hong Kong during the six months 

-ordinary items added a further able to increases in the value was 6.5 per cent, and there is 
iSHK14^m. For the ■ year as a of dealing Investments. now sufficient confidence in the 

[whole the company forecast in accordance with announced sroup that it is believed that it 
I attributable profits (including policy, the size of. group dealing heen able to borrow more i 
extra-ordinary items) ot “not investments is currently being re- cheaply from non-bank financial _ 
! less than .SHKllOm." This duced. Wyllie said that so far u tion k here- ■ 

result compares with "a profit some 3HK120m. had been Though the Hongkong market 

before extra-ordinary items for realised from sales of invest- at present very dull, it seemed 

the nine months to the end of ments and that a similar reduc- “*? results would be 

1975. of SHK31.4m. and a Toss tion would.be made when mar- "’ el1 received by the market 

of SHK31.2ra. (after extra- ket conditions were right Recurrent iMriungs per share Jor 

ordinary losses of SHK62.6m.) Bank borrowings have however fLntV £ 
during that period. remained at about the same level ““...j 


on an equity 
On a non- 



i for the krone, which 
rtoded . .Li- the EECs 
■ey slake. 

F&rodo 1 

mover of SA Frsncaise 
. -credo was FrsJUS.tim. 
IfioL) in first half of 


• The directors of Wheeloefc; 
Marden announce that the con-i 
solidated net profit of tbe group] 
for the year ended March 31, 
1976, after taxation, minority 
interests and extraordinary 

,, _ items, amounted to $HK29.4m. 

However, from a normal irao- a worth of about SHKt.5bn. compared with the estimate of 
ing .viewpoint the second naif equivalent to roughly SHK3.40 a SHK2Sm. made by the directors 
should prove substantially uetter share This compares with the m connection with the rights 
than the first Mr. .wyllie said $HK1.30 a share valuation put on issue. - 

{that there was continuing jjj e shares last September by The figure for the previous 
• improvement in trading activi- - — - 


g 

By John Wicks 

ZURICH. August 23. 
OTER THE next few years, 
Swissair Is reckoning with a 
growth rate of about half that 
recorded in the first half of 
this decade. 

In a four-year plan covering 
the period 1977-80, tbe airline 
wishes lo meet a forecast 6 per 
cent, annual growth in demand 
with a 5 per cent, increase, in 
production, with a resulting 
improvement in the overall 
load factor from 51.8 to 54-5 
per cent, by 1980, according 
to the company's corporate 
planning brad Erich Geitlinger. 

Vailing the next four to five 
years a “ phase of consolida- 
tion” for Swissair. OiHinger 
stales in the airline's stall 
newspaper that part of the 
planned production increase 
should be effected at little 
extra cost by raising the num- 
ber of seats in DC-lOs and 
DC-9-32 aircraft. Projected 
investments, of just over 
Sw.Frs.O.abn. are “far below" 
those of previous four-year 
periods, permitting Swissair to 
preserve liquidity built up over 
thr past few years. 

While the plan Is seen 
by Geitiingcr as ensuring 
moderately satisfactory results 
which would "appear lo 
ensure Snissair's economic 
self-sufficiency," be points to 
the unpredictable political and 
economic scene and the uncer- 
tain situation with regard to 
traffic rights. Swissair assumes 
that its main activity, air 
transport, will continue to 
operate at a loss in the coming 
four years. 

Long-term planning is seen 
as severely affected by the 
various uncertainty factors, 
which is why the airline’s 
management has reduced its 
planning horizon to four years. 

In Europe, introduction or 
new aircraft types “can easily 
be postponed until 1981." 
Swissair, which has been con- 
sidering the acquisition of 
wlile-bodied planes for Europe 


BY ANTHONY ROBINSON 

| ITALY’S principal armaments 
manufacturer, the La Spezia- 
based company Oto Melara which 
is a subsidiary of the state con- 
trolled EFfM-Sreda group, re- 
ports higher sales, profits and 
dividends for 1975 and & substan- 
j liai portfolio of new, mainly 
! foreign orders. 


Net profit last year rose to 
L1.015bn. from L600m. in 1974 
on sales up L22.7bn. to L50.6bn., 
permitting a L200 dividend com- 
pared with L125 in 1974. 

The company is traditionally 
reticent about its activities but 
reports a 14 per cent increase 
in output last year, principally 


ROME. August 23. 

in its naval armaments activities 
and missiles but has also stepped 
up production of the Leopard 
tank, built under West German 
licence, and raised output of 
mortars. 

It has completed a L6bo. 
(£4m.) investment in new missile 
construction facilities. 


This announcement appears us a matter of record only . 

Seaspan Shipping Limited 
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Fairmont Enterprises Limited 

U.S. $10,000,000 
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Hambro-Mitsoi Limited Hambros Bank Limited 

Provided by 

Banque Continentale du Luxembourg S. A. 

Hambros Bank Limited 
International Commercial Bank Limited 
Kuwait Pacific Finance Company Limited 
World Banking Corporation Limited, Nassau — WOBAC-O 
World Banking & Trust Corporation (Cayman) Limited — WOBACO 

Agent 

Hambros Bank Limited 
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the Hongkong bank when it year was $HK73.1m. which, in 
acquired 150m. shares at SHK1 order to conform with the 
each as part of its HTL rescue changes in accounting policy and 
operation. to comply with recent amend- 

Apart from the benefits of dis- meats to the Hongkong cora- 
posat of loss makers, and the in- panics ordinance, has been re- 
tensive effort to rationalise HIL’s stated at $HK74m. as advised in 
previously chaotic corporate the rights issue. 

Second bid by Wearne 
for H. A. O’Connors 


«Y H. f. LEE 


SINGAPORE. August 23. 


THE TAKEOVER battle for the .SS105 per share for all the .5,000 
Singapore-based trading com- shares of SSI0 par each in 
pany. H. A. O'Connors, continues O'Connors, 
to hot up with Wearne Brothers Wearne's latest offer places a 
which last week was upstaged by price .tag of SSS.63m. on the trad- 
Hutcbison Singapore over its ing firm .whose shareholders in- 
takeover attempt' coming back elude the British Rank Organfsa- 
with a second bid. tlon’s subsidiary. Rank Audio 

Wearne Brothers, ona oF the Visual, 
biggest motor trading groups in The revised bid by Wearne is 
Singapore • and Malaysia, has the sixth takeover attempt on 
revised its earlier bid to SSI 15 O’Connors over the past four 
per share against. Hutchison's months and much to the delight 
offer of SS110. All bids were for of O'Connor’s shareholders, 
cash." . present indications are that the 

-Before Hutchison Singapore— r battle among its many suitors is 
a wholly owned subsidiary of the far from over. 

Hong Kong-based trading group, One nf its early suitors in- 
Hutchison International — came eludes Rank which was seeking 
into the picture, Wearne offered to enlarge its 38.4 per cent stake. 


7hs •nnounetmtnt tppcmrz a s • mwtter of record onty. 
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The Korea Development Bank 

U.S. $10,000,000 
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Lowest levels trimmed: off 2.58 


BY OUR WALL STREET CORRESPONDENT 


.YEW YORK, August 23. 


FURTHER LOSSES were scored Texas Instrameats lost ?3* to to 143 33. Banks 1.64 to 242m Shippings, Banks. Insurances. COPENHAGEN — Genendly 
on Wall Street to-day, but the SUM and Coca-Cola were off 814 to but Papers gained o.06 to 121*6. Industrials and Trading stocks lower m fair dealings. BanKS. 
lowest levels were trimmed by 8S5J. Dome Mines slipped 8? to $37;. were lower. Communications. Insurances, 

a late rally. Superior Oil were down Sli to Camflo also shed to $5$ and Isolated gainers included Ahold. Industrials and Commodities were 

After dipping another 7.90 to S137J. Northrop 41} to S39 and Dickenson Mines fell 26 cents to up Fls.1.3 and Ennia, Fls^. all down. Shippings were quiet- 

996.17, the Dow Jones Industrial FosteMVTiecJcr SI to $32]. $2.55. . Slate Loans eased in quiet ir-id- qon'G KONG— Lower in sluggish 

Average partially recovered to But Vetco Offshore gained Si Bow Valley Industries slid SJ to ing. The cancellation or the 

to S17'. S244 and Pacific Petroleums also planned Amro FIs. 75m. Loan came Hong Kong Laud were down 

Gold Minings were mostly $J to $27;. . ’** ’ 

lower. ASA were down SI to Canadian Tire “ A " fell $1} to 
8131. Campbell RedJahe $1 to $17$ $44 and Moore Si to $39J. 

* ‘ Mining $1J to PARIS— Decline over 3 wide 


as no surprise to the market. 3 l0 Hutchison, a 

GERMANY — Generally mixed cents to 2.95 Wheelock “A” 21 
In thin trading. cents t0 2223, Jardiae, SO cents to 

BASF gained DM1 to lo/ after ig uo Hong Kong and 


971.43. for a not loss of 2.58. The 
NYSE All Common Index shed a 
further 23 cents lo $54.4S, while 
declines led sains by 981 to 397. 

Trading volume expanded 530,000 and Homestake _ __ . .. . ... „ _ . 

shares to I5.4om. S36J. front. Operators were hesitant announcing group profit rose 70 Kowloon Wharf. 10 cents to taiffl. 

Evidence that the U.S. Winn-Dirie Stores moved ahead ahead of economic and political per cent, in the first half year, 

economic recovery was slowing $j to 837 J on higher fourth decisions expected to be taken Bayer firmed DM0.90 and Hoechst 

and worry about recent events quarter net earnings. ■ by President G is card d’Estaing’s DM0.30 among other Chemicals. 

Harnischfcger fell 31 to $17} on Government later this week. The More demand was seen * - Bh „« e 

July quarter net earnings of settling of positions before the where Deutsche advanced loOjn- shares. 

70 (90) cents per share. new Account also played a part to 238.-1, Dresdtter DM2.5 to The downt . p t 

Standard OH of Indiana were in the market’s weakness. 2-2 and Commerz Bank DM3 to reports that Washington Post 

active but off Si to $50. No sector showed any resistance WL criticised a shana rise in Japanese 

THE AMERICAN SE Market to the’ downward trend. Public Bonds fluctuated between exports to the U-S. 

Value Index slipped 0.68 to 10X.11. Germans did well in the Foreign gains and jHJMO losses Elec trials and Ho&u* w j“J 

while declines outnumbered section, with Bayer and Hoechst in qiuet trading, with the Regulat- sold widely. TDK Electronics lost 

in the Demilitarised Zone, where advances by 423-to-163. Turnover leading the way. Americans mS^Authortties selling more than YU0 to JZ.090. ^ v __ 

amounted to 1.72m. (1.6m.) mostly declined. International oils — nominal of stack. Paper-Puips. Petroleums, \on- 

shnres. ” ’ 


in Korea were largely responsible 
for the selling pressure, analysts 
said. 

White House officials yesterday 
said that a Military Alert ordered 
in Korea would remain in force 
because of the continued tension 
stemming from last week's clash 


TOKYO— Market continued to 
decline, with Export-Oriented 
^for shares leading the way. Volume 
50m. shares. 

The downtrend accelerated on 


MONDAYS ACTIVE 5TOCKS 

Clunsc 



Storks Ooslna 

on 


trailed 

prlc* 

da; 

T>*saco Fctrolni. ... 

’iS.non 

MS 

— 

Golf and West-rre .. 

XV:. 500 

i>: 

— i 

Stand, dll Indiana 

1S«.7'KI 

50 

— I 

Norton Simon 

1W.7W) 

Cl 

+ i 

Exxon 

W2.:«m 

51) 

— * 

Amor. T»j|. Tel. ... 

1S7.:no 

at; 

— J 

K rL-sai? 

rj.ppn 

in; 

-a 

ll'/wlell-Packarrl ... 

I27.7W 

fa; 

-1 

Tl-SUCO 

lii.ton 

2s; 

— ■ 

General Motors ... 

UMJOO 

65) 

“ m 

two American 

soldiers 

were 


killed. 

Hewlett-Packard further fen S3 

to S86J on its lower quarterly 1.48 to 185.99, Golds 5.87 to 22755, 


profits and bearish picture 
the full 1976 fiscal year. 


Coppers and Golds were weaker, Foreign Mark Loans were well Ferrous Metals. Machinery, and 
with President Brand and maintained. Specolatives also lost ground on 

Western Deep coming under MILAN — Lower in quiet trad- selling. 

considerable fire. Ing, although some recovery was Among limited gainers were 

BRUSSELS— Losses predomi- reported before the close- Flour Millings, Pharmaceuticals, 

nated in fairly quiet end- Account Bo nds we re quietly lower. and some Retail Stores, 
trading. SWITZERLAND — Quietly lower. Toyo Kogyo rose Y2 to Y239 on 

Foreign stocks were lower. Banks were barely steady, Fin an- news it is stressing small car out- 
depressed by Wall Street ciaLs gave ground, as did put and planning model changes 

Gold Mines were affected by the Chemicals and Engineering. for autumn 1978. 

j . drop in the London gold fixing Dollar stocks were barely japan Airlines jumped YUO to 

The decline continued in light aD d the political situation in steady, while Dutch Internationals yg 100 on its application for 
trading on Canadian Stock South Africa. and Germans were narrowly higher trans-Pacific fares. 

Markets yesterday. AMSTERDAM— Market eased mixed. Mnrata were down • Y1O0 to 

The Industrial Share Index lost but closed above the worst OSLO— Banks were quiet Indus- yl 680, Matsushita Kotofnxki Y80 

Most Dutch Internationals fell, trials mixed, while Insurances and. to Y2 000 Tclkoku Tsubia Y70 to 

“ "■■* Akzo and Hoogovens S hippi ngs were steady. 1 ' - — 

VIENNA — Slightly firmer. 


Ryan Homes lost S! to $lfi and 
Sambo’s Restaurants 8} to $14*. 


OTHER MARKETS 


Canada again down 


for Base Metals 0-S3 to 90.64. Western although 
Oils 2.07 to 224.58. Utilities 0.63 each finned. 
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(O) Madrid SE 3D13rt«. (q) Stockhobn 
Industrials 1/1/ S. (r) Swim Bank Coro. 
31/12/58. (fl) Unavailable. 3 Esclndlgg 
bonds. * 400 indndrlalSL t 4(8) Inds., 
40 Utilities. 40 Finance and 28 Transom. 
<ci Closed. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2£Q per £ l—109 \ % <10 7{%) 


NEW YORK 


4k neb 


Aiis. 

25 


Alto* Jj»lr* 

Addn*** 1 •/jn* pli . 
Aetna l.iii- A C*«. 

Air Pn-luclk 

Ami 

AUnnAlumilliuni' 

Aina, ' 

.Ule<ibeny tillm.i 
AUnjjlKHly rimer) 
.Allied ( Heoiical-.t 

A Hid) Mon*. j 

Ajli"Clialiuera..^l 
An tax I 

Amanda I 

Aner. Airlines— 
Amor. Brand a — ] 
Amcr. BmadenKt. 

Amer. ('-III. ; 

Aiiier.Cvunniniil.. 
Arru-r. Klw. Vo» . 
AidciVanKtiiwii 
Aiin.T.Hiniir 
A iner. fltihcal... 
XnliT. Mntnn. . . 
AiniT. \al. l-»- . 
\:nei. iMPiii'lard. 

Aiii'-rKKi. .'I'T-v 
\nvr. IVI. A Tel. 

IMF 

Ani|H'V 

AiW'Vll'lfl 

Am-lHV lli«-kii]".| 

Aiilwii'cr Ihurli.' 

Annna Nii-I i 

AM | 

Asunwra OIL..— ] 



.Wiland Oil...— 


] 

Bin 
5Hi I 
35?r 
*Ue i 

i? 7a i 

19ifl 1 
37i, 
ft* 
25U I 
&9I= I 

20i« . 
IS 'a 
41 I b 1 
351, / 
3B | 

Zil* 1 
38i, 
acts 
9<* 

: 

36 j 4 
Hb), 
29..-. 
59'. • 
181, 
7>j 
2o>, ; 

32 

29*i ■ 
31>i 1 
13 Jh 
8:„ . 

16* 

251- 


All. UtchfioM 100), 


A VC 

A,W 

A — 

Aron Prrxlueta... 

Mall . M* Kleel...' 

Bank .\nlc^ir*.... , 
JLiiikrm Tr. N.Y.i 

llerlwr Oil ' 

HeaiiKvFiwIi., • 
lie-ion Dirktuw4i( 30i, 

llrll & Hill, ell.. J 201; 

38 


llbA 

1218 

207« 

•»5i« 

631, 

351, 

31 

263a 


Ih-n.llA 
lli'ii^uel rnni'"ll“ 
Brtlik'lnTii >'leel. 
l,la,-k\ Uceker ... 

ft-cKu; 

B-.i-e I'lwulr 1 

ft.elpn 

Pure Warner 

Bran iff Ini -.j 

Bra ican M' 

Bristol Myers...... 

Brit. r« ADH.... 
Brockway (llasa-.j 
Bnmawirt 

Bucyrna Erie 

Bodd 

Jhlnn WaTrb ..... 
Borlington Nthn 

BurrTfOglia ... 

Chill Computer.. 
CampbftU Soup...; 
I aiuullhn 1’Bdflc.] 
(Vutnl RaodDlpb-i 

I amatiiin ... — j 

tamer* (iennai 
Carter Hawley —I 
*.'■1 orpillar Tracts; 

IBS -! 

telaneseCraTHi... 
Central * i.M...., 


39 10 ! 
19 1? 

. 

24 

30^ i 
275 b I 
11 • 
10I 3 ■ 
743* : 

101 , 

333, 

16-4 

251, 

17sa 

74a 

*4 

904, 

6l« 

32sa 

IB 

„ 7S * 
76 
14 1 4 
19J« 
571a 
SaJ, 
501- I 
151 a I 


C«n«in Teed 
Cessna Airmail.. 
I'haii-Manlutidtn: 
,*beinifsl Bk. NVl 
Cltoecbrah Potul.., 
sijuium .. 
t lilmfjo Bridge... 

L'bnininlli,y_ I 

Cltrycler 

Cinerama 1 

Cine. MUncron ...; 

Cltirorp— • 

C-llec Service 1 

Citylaveitlaft — ] 

Coca Cola .... . 

i/nigata Palin—.) 

Collins .Vlkmco..! 


I77r • 
874* ' 
89U 
40 3« i 
86ig \ 

35 >< ; 
65 

Ml» 
80), | 
2l S 
884a 
S4)i 
5lds 

104a 

85Ts 
27i- 

9L 

( idiunbia Gaa_...| 8412 

(nliirnbia Pirt 5la 

t orn ins Co of \m[ 10aa 
( -iminiocim bn-.: 44 A* 
I'niiivr'ih Etb»wJ 3 Olg 
( .wiiCth 0,1 lieu 
Comm, satellite— 

( itS. Edwll X.\'/ 

I'.iiwil 1-nb..... j 
(.nnenl Sat-OaS... 

( nil «, turn I'ciw or 
t.VmrinentT fir-41 
i.'ontinunalOil..., 

( "iinl t nen i aflTelc. 1 

Ciiniml llnla ; 

i.Vioper ImbiH..— i 
fepper Baa£t— .) 


10SS 
26la ; 
13is ! 
85 l g i 
27^ 

20*, I 

3 lie ; 

35: 3 
141- ! 

21 »4 S 
37 ] 

20 1 1 l 


9 

484 4 

8: s 

30/8 

36 

31) 4 
277g 
57 
35(2 

, Ifl's 
1 371* 
43i« 
25Sa 
55 

20 

13*4 

41 
355a 
347a 
261; 
32ig 
39 >4 
341* 

10 
4->, 

37 
*6-', 
29-4 
59 /a 

19 
7», 

2BI, 

32) ^ 
39*4 
32 /£ 
14ia 

1/ 

16 1* 
36 14 
100i fl 
117# 
121 * 
il'l 
45 14 
26 
53 ; e 

35 
31t a 

265« 

38 is 
2U 1 4 
3S-i 

las 

39Js 

SSO 

41io 

ZAh 

31 

275s 

11 

lQig 

741* 

10U 
33^4 
17 
26 l a 

18i 3 

7i a 

44i a 

687 S 

S'b 

324, 

18i s 

7J» 

771s 

141* 

19L 

56)2 

&65tj 

5044 

13*» 

17!a 

37ia 

295a 

41*8 

267j, 

35i a 

66*2 

141- 

20 >j 

2ia 
894a 
34't 
511a 
10a. 
5748 
3714 
9Sa 
241* 
51* 
10), 
45 
30 l s 
105* 
264, 
186a 
259a 
27i* 
205. 
32* 

36 >2 

i4ia 

Zita 

3714 

304. 


Stock 


All*. 

S3 


Corning Glas*.... 
CPC Int'tuui-n’l 

, Crane. 

I C meker \«l | 

imn-nZollvriiarli 1 


771i 
47 
28 1e 
241* 
414* 


9 


ninmiu-biiKtne, 38Lj 
I'lirttaa-Wriylit..., 16 

Dana 37 

Dari Industries.. 351* 

Deere 65 4 

Del M« rate 27 , 

Deltiina— I 3 >8 1 

Detroit Ediaon — 14 lg 

Diamond 6 fctamr k 70 lj 

Dictapb>me 8ft 

Difftral Bqoip—.. 168M 

Disney (Wad, ; 487g 

Dover Corpti [ 65«a 

Dow Chemical— 

Dmwr. 

Dn Pont 

IlynM Imlnstrlcs 

Baf-le Pieher ] 

K«st Air Urns. . • 
liutiiKn K-vlak..] 

Jiatoi, 


bu A fi ! 

Ki lft»- Nat. (•*« 

Klin, ) 

bmer v All-Fr’ah: 

l.mlurr ] 

K.M.I 

hinjelhanl .Mm...: 

Kemaik ' 

Id h r I ■ 

K\\>-„ 

Kain'hild Camera! 

F„(. I )-pt. Mores] 
firestone Tire— . 1 
Frt. AaC B-wton.j 

Flint lro«e ; 

Florida Power.... 

Fluor. — 

F.M.C : 

Ford Motor 1 

Ft mnamt-AIak— J 

Fovboni— 1 

Franklin Mint... | 

Fnre,«* tt Vinerml*.’ 
Fruebairf : 

F liiiiu, initusirtetl 

i'S.A.F 

tiBiiDctr..., 

(Jolt. Amer. lav—. 

(i.vr.v ; 

,-rtu CaMe I 

lien, iiynamiai..; 

Cen- biectnn : 

General Fnnris— .! 
livneml Mill,—., 
lien era) M-eon.J 
lien. Tab. Ciil— j 
Gen. BimiaL...— 1 
Cira. Tel. Blect— j 

Gen. Tire— 

Hcncscu. 

Goonria Pacific-. ■ 

Oelty OIL, 1 176 1 5 


447g 
424. 
134 5* 
9U 
37 
84, 
954a : 
404e i 

16'„ ■ 
141, 
JOi< ; 

39 ft ; 

351-, 
3'.s 
334a 1 
32 

37ft ; 
31ft . 

45 ■« 

46 ! 
2348 I 
2948 I 

10ft ! 
19 la : 

30ft : 
42 I 

234# , 
64ft | 
15ft ! 
4»ft 
324« I 
28ft , 
25ft I 
dft ; 

13 7- J 
371- 
UiU i 
Z8ft 
10ft ; 
51ft 
54ft . 
31ft ] 
32ft I 
65 ft 

18 I 

SOia ! 
»8>s : 

; 

307* 


77 ft 

47 U 
27ft 
241* 

48 
35 
16 

871* 

•35ft 

659a 

28 

4 

14 ft 
TOft 
9 

168ft 
47 ft 
65ft 
44ft 
41ft 
135ft 
9ft 
38ft 
8ft 
94ft 
41ft 

16 ft 

141* 
30ft 
39 m 
34 ft 
4 

334, 

32ft 

36 -a 

51ft 

454a 

46ft 

239* 

25ft 

lift 

19 

3Qtg 

417a 

23ft 

55 

16 

44ft 

33 

29 

25)* 

8ft 

£1* 
3--s 
10 1 1 
29 ft 
ID* 
SOft 
54i- 
32ft 
321, 
66 ft 


Muck 


Aug 

23 


A'W. 

31 


Johns Manville..' 
Juhnson Jo/inw-nl 
Johnson Control' 


27ft 
85 ft 
211* 


JoyManotnct ur'fii 45 ft 


Kai-or Ahiraiu 
Kaiser ln>iu>trles] 
Kaiser Steel...,— 

Ka y — 

Kennceoit — 

Kerr McGee ..... 
Kidde Walter..... 
Kimberly Clark.. 
Kopper»„ . , 

Krafto — / 

Kresgoi.. 

Knwer Co j 

LevfScmtua — . 
Ubtey Otr. Paid 

fjggoa Group—., 

Uly (Eli). 

Litton Indnat.— .1 
UickbeedAireratf 
time Star inds 
Lorn: Island Ltp.. 
timtslana Land...; 

fjil«ri/t,l ; 

I •net V >twes ) 

I k ea Yi luncst'wri 
'lie M.llan . — . . 

M*.y K. II 

Min. Hanover 



'larsihon Oil,. . 
Atiiniv Mnllanu. 
Alarsoall Fl*l 

Mav Urul.StpTT- 

VC A 

) McDermott 

M cAkvo nellDcnc. ; 
McG raw BUI. * 

Mrrak ! 

Merrill Lynch... .] 
MG 31 


Alton AUn'g&Mlg] 62ft 


367e 

15ft 

41ft 

4ft 

31 

78ft 

38ft 

38ft 

52ft 

45ft 

379a 

23 

21 

38ft 

33ft - 
53ft ) 

14 1 
10ft ' 

16 1 
17 

26 ft ) 
39ft . 
13aa 

18)4 
Oft , 
29i, ; 
36ft .. 
37ft 
57 
10 ft 
17 

49 j 

28ft 

46ft 

22 ft 

15ft 
71ft ; 
22ft ! 
13 ft I 

1 


Mobil Corp- ..j 

Al.m-anto -i 

M-vaa □ J. P.— | 

Mol onto 

Alurphy Oil— i 

VabisL-v ; 

VbIoh CbrmicaJ-i 
National Can. ; 


66 
85ft ; 
b6ft l 
62ft j 
21ft : 
44 
31ft 
15), I 


26ft 
12 ft 
46ft 
as ft 
33ft 

16ft 

21ft 

297 3 

13ft 

lift 

19ft 


Gillette. j 

Global Marine.— | 
Goodrich B. 

God year Tire—., 

Gould 

(trace W. R —I 

(lrand CnU-n...— - 
fit. Allan Psi.-Toa, 
(irt. North It, hi... 

(ireyhi'unil 

(1 ndlcr 

frpimmnn.- 

Gull A: AVestcm..- 

Gulf Oil 

UaUiburtkiu 

Hbdor Mining... 
Hm m iaefift^nr . . . . 
Karris Cotptt— .. 

Heim H. J-... 

Heller (W.B.1 

BeubU'In 


30ft 1 

28 i 

22ft ! 
241* J 
25 ft . 
15ft : 
lift j 
16 

15 ■ 
is* i 

17ft ] 
left 1 
25ft [ 
63 

51ft , 

17ft j 
50 ; 
47 ft 
21ft 

49ft ! 


Vat. Distillers.. 

Sal. i«nt>^<l|]il. 
\ntional StceL...' 

Nat, 'mas — - 

XCK ; 

N>,«,ioe Inlie. ... 

New bnj-lau-l fil. 
j New Holland Tel.! 

66ft J >10-0-1* Mttbaw/i! 

177a N'iftnm Share....! 

50ft < X. L. InduotrUss. 

28ft NerfOlkkWesiyml 63t* 
22 ft North Nat. Gas..! 43ft 
6lg ! Ntbn States P«r. ; 27ta 
30ft j NtbwMt Airlines 29ft 
17S ! Nib res (Bancorp b2ft 

Norton Simon..,. 21 
Occidental Patrol' 18 ft 
Ogiiey Mather-. 1 26ft 
Obv Edina—..: 18ft 

Olin : 40ft 

Otis Kierator. — 


Herrlert Packs rdj 86ft 


Holiday Inns — 

Homcstake......... 

Honeywell I 

Hoover I 

Hutton EJF ; 

l.C Jndiwtriea— ... 

IN A 

LuRCrsoll lbUkL-, 

Inland steal 

Ituilco- 


12ft 
26ft 
44ft 
12ft 
14 
ZOT s 
431* | 
soft , 
50 1* : 
12ft : 


303* 

7ft 

28 

22ft 

37ft 

253, 

151, 

12ft 

16 

1473 

ift 

17ft 

18ft 
26ft 
62ft 
52ft 
aaft 
51 
47 ft 
21 
49ft 

693, 

12ft 

2776 

46 

12ft 

141, 

SOft 

43ft 
81 
60 ft 
12ft 


OreneesSbip j 

Osent-Coruln^ 

j 1.1 trout lUittoia... ‘ 
i Pacific C as.. ........ 

! Par. Lichilng..,.. 
Pair. I’wr. x It,,.. 
ritn.Vm World Air. 
ParkerHsnnitiu- 
Pea lwl v Gal inn. ^ 
Pena I’r A Lt.... 

Penney J. C— 

KetmroU— ] 

People* Druit. 

People* Gas—.., 
roprico ... 


IBM - 273.B I 273 

Inll.riavnrn. 83ft , 23ft 

IntL Henester...; 30 
lntl. Min A Lhcm' SSsg 
ini. Multilotals...! 341*. 

inis 334* 

IntL Paper,,.. ! 64ft 

IPG • 82-9 

Ilrtl.TclATel ' 30 

(niMt..,., . Itfl 

1-waBeet. 28ft 

Hi 1 nicniBtionai. lift 
JimWsIter 28ft | 


29ft 

341* 

35ft 

34 

64ft 

23ft 

30ft 

1/6 

88ft 

in* 

asft 


16ft ! 
49 ft ; 
563* | 
-41ft 1 

left ] 
22 . 
5ft 
32 : 

18 ft j 
305, \ 
491, i 
29ft ; 

8sa . 
3? | 
Bo 


PcrUn Elmer—’ 30 ft 

Pea — .: 2Bsh 

Pricer. ' 27ft 

Phelps Dodzc ' 41 U 

Philadelphia Elec 16ft 

PblUpAIorrb. J 56ft 

PblHipa Perrol'm' BBft 
Pickwick Inter...! 173 b 

Pill-burr 1 40ia 

PI Wiry Bowes j 15 ft 

1 *i tutor, 39 

riiatry Ltd A Dll ' 125* 


Polaroid ; 

FoU-macEle*; 

PPG lndcsrrles-1 
ProcterG amble. . -1 
l^ib. Serr. Elect J 

Pullman ..... 

Purer... ; 

Quaker Cals ; 

KapidA merican... 

Kart hero 

BCA j 


38ft ; 
14 

544 I 
95 , 
81), : 
563, 1 
ISra j 
26ft 
5*2 ! 
59ft 
87*2 j 


27 ft 
85Ja 
219a 
4b Sa 
373S 
159a 

42 
4ft 

31 

72 ft 

3S4 

39 

52 

44ft 

38 

85 

20 

33 

33ft 
64ft 
14 ft 
10ft 
16 
17ft 
264 
387 0 
13ft 
194 
6ft 

as 

36ft 

37ft 

37ft 

104 

17)* 

29 ft 

89ft 
46 ft 
213* 

154 

717 B 

283* 

13 

62ft 

55ft 

8678 

56ft 

62 

217g 

43 
517a 
16ft 


25 lg 
12ft 
461; 
24. 8 
a* 
157* 
2188 
29 ft 
134* 
113, 

20i* 
634 
44 ft 

27 
291* 
62 ta 
80ft 

18ft 

26)3 

I&Sfl 

40ft 

48ft 

163* 
49 ft 

574 

211 , 

18*3 

a is* 

54 

32ft 

19 

206* 

49ft 

295 G 

Big 

39ft 

831s 

80S* 

29 

27ft 

411, 

171a 
557a 
60 
18 
40ft 
15ft 
39 "a 

13 

574 

14 
55 
954 
21ft 
563* 
164 
26)2 

5ft 
5B: a 
87 ft 


Pt-srli 


Ao*. 


Auk. 

a a 


Kept, blli: Steel... 

Horlim 1 

He molds Metals. 
Hcynulds K. J.„. 
Ki>J)'soa> Merrel. 
KookweU iuter... 

liobm A Haas 

Koyal Dutch j 

Hubs Tcfta. ( 

Kyder System.... 1 
daltway Stores...] 
St. Joe Minerals.l 
5k Be^is Paper-] 
Santa Pe (nds. ...j 

Saul loveoru j 

Saxon lads 

dc-blit? Brewing J 
Schltunberxer ... j 

P.FVU- ' 


Scott Piper— I 

dcorill 3Dg.. ! 

Bcodd’r Duo Vest) 

Sea Containers... 
Seauram — — — 

Searic fGJD.l ... 

Sears lAiebuelt— .. 

SELH'13 - 

Shell Ull • 

Shell Trajirpiitt..! 



• < siniii>1e l\«p. .... 
■Stmjglrlty Par...! 
sinKer 1 

S>d|UVtf ! 

^mitlHloan .; 

fiwheni Cal. Ed: 

tkmtbvni Co. 

St bn. A at. lies...] 
Southern PsAdite.; 

Sou Lhcmi/ail way; 

SontbJan-L — .1 

Sperrj- Hutch — 

Sperry Rand J 

Squibb 

Standard Brandy 
Std.Q il California! 
Std.OI!lndiana.J 
StiL Oil Ohio—..) 

Stauff Chemical .• 
Sterling Dro^....1 
StudoUker .[ 

Sun Oil-..— .] 

Suudstrand ] 

Sntex ... , 

Tandy 

Toduiicolor— < 

lckl rouix ...... 

rcirdyne- j 

Tdc*— 3 

Tenoeco I 

Teaoro Pet roleu m* 

Texaco. 

Texaignlf.... 

Items Inarm.,,—, 

Texas Oil A Gab 
T ex a* Utilities— 

rtniK 

Tiroes Mirror..— 

Timken 

Trane 

Tnnseotcrica | 

Trans Union 

Trans arsy Int'mlc 
Tratu World .VirJ 

Travelers I 

Tri Continental.,; 

T. U.W. — 

201 b Cotturr 1W 

CAT. I 

UAKCO ] 

liUI . 

COP 

Cu I lever Ltd ! 

fiaiierer JiV. I 

Union Baiiccrji— 

Union Carbide— J 
Union Oonimortei 
Union Oil Cali — | 

Cntou fttelfir— ...! 
Unions merlui ...4 

Untroyoi- 

United Brands,...! 

United Corp. 

litL Bancorp— .) 

US. Gypsum— . 

US. Industrie*..- 

US. Shoe 

US. Steel 

U. Zeofawioewa..| 

Utah lull 1 

liV Ieduotrim ■ 

Vinrinia Elect—. 

Wa%tMn 

Warnor-Coumn . 
Warner- Lambert 1 

Wello-Fanfo 

Wfttsra Bancorp] 
Wostoiii 3f. .bum 
W«sreHi Union. ..I 
W«u inch's Elect- 1 
IVeat vaco.— . j 
Wnyarbeeime-..' 40ft 
WhkHpoei— . ■ 85ft 
'Vbite Con*. Inds,} 
Williams Co.... ...; 

Wiseoesiii Elect.. I 
Wool worth.. .......j 

-! 


354 
asi« ! 
40ft • 
59*a i 
25ft ; 
28 ft 1 
533* : 
43ft J 
lOft 
137, 
41ft 
41ft 
38ft 
354* 
3ft 
4ft 

19 ft 
91ft 
17ft 
19ft 
17ft 

6I| 

334 

234 

13 
67 ft 
27 ft 1 
671a I 
29ft I 
ZO i 
41 | 
12 ft j 
2076 

** 
113, 
2oi b ; 

15 i 

544 

35 

59ft j 
24 ; 

14ft ! 
444 

503* 

544 

374 

50 

66 ft 

45 

i6T a 

56 

364 

32 ft 

853, , 
284, , 

53a 

614, 

70ft 

4 

31ft ; 

14 ft 1 
86ft [ 

344 | 
109 
no 

20 
63ft 
SOft 

J 44 * 

847 0 

12 ft 

327s 

20 

11T 0 

353* 

20 

34 | 

9ft I 
243, . 
ZUl* 
16ft 
13ft 
28ft 
424 
104 
63 Tb 
7ft 
524 

854. 
lft 
9 

8ft 

9 

24ft 

214 

64 

24ft 

48 

33 
S7ft 
31 
14ft 
157g 
187 3 
53ft 
244 
24 ft 
157} 

16ft 

left 

37ft 


82 ft 
91 I 
284 j 
Sift ’ 

aft i 


357a 

85ft 

41 
39 ft 
25 
284 
544 
45 
10ft 

14 ft 

42 

43 
38ft 
35ft 

3ft 

43* 

19ft 

913* 

177, 

19 ft 
17ft 

670 

321a 
234 
134 
66ft 
87 ft 
68 
29t a 
20ft 
41 
124* 
19ft 
dft‘ 
111 8 

20 

15 
643* 
56 
60ft 

24«a 

147, 

44ft 

31 

34ft 

37ft 

507* 

674 

45ft 

16<g 

58 

37ft 

32ft 

264 

39ft 

5ft 

614 

70 

4 

314, 

14ft 
S64* 
341* 
112ft 
204 
20 
63 ft 
20ft 
56 
25 
1258 

33 ft 
204 

ii 3 * 

34ft 

201 , 

343, 

95s 

25 

20ft 

16ft 

13ft 

29 

42i, 
1U 4 
64 >b 
7ft 
62 ft 
835 b 

IS* 

8ft 

8ft 

94 

24lg 

814 

6ft 

25 

48ft 

33ft 

66ft 

314 

14ft 

15ft 

19 

338, 

24ft 

245* 

141* 

18ft 

16ft 

38 

40ft 

as ft 

82ft 

207„ 

281* 

3170 

2ft 


Stock 


Aug. 


Ang. 

20 


Xenw J 64 ; 63ft 

Zapata .j 15ft 13ft 

Zeuitfa Radio j 32ft 32 

Chile 54 ISdi.. ...I B1 ! ,91 

UAJ.Ttisir.4Rl 8SG| t92 1*2 

USTixsistiX 7b/S» T86 t86ft 

C.S. 9Ct days bills) 5.12^ ! 5.16* 


CANADA 

Abbey Glen PnrpJ 
Abiribl Htper— 
Acnioo Kajcle...-. 

* tian A I nii, *n trim 

Al/coma Steel — 
Asbestos — ....... 

Bank MontreaL-l 
Bank .Vova Scuds! 
Basin Kesonrces-) 
Bell Telepbonf 
Bow Valley Inds. 


6ft 

121 ; 

3.05 

27ft 

25 

334 

15ft 

424 

9 i 

487a ] 
24ft 1 


64 

12ft 

3.35 

27ft 

25 

t33l, 

15ft 

484 

*4 

485* 

254 


BP Canada. 


8ft ■ 83* 

10ft 10ft 
t4.C0 i f4.0Q 



Brans □ ^...{ 

Bnotx>.,.._ 

t abpiry Power.. ! 29 ft 
Cana* la OfaKUl.: 9), > 
t.'snjula.N/^VLanilj 6;* • 
Can liiii-Unl.com, HSft 1 
Cjioada Indus..—' 22 
Can. I’aciiie....... 171, [ 

Can. PXi-tflL- In,. 1 203* , 
Can. super Oil ..] f44 ■ 

Carlin- tVKcele... 3.20 
CaWilsr .Vrhtrtos..; 6 

fbieilau Dev J lOft 1 

Comlnco — 411* i 

Cons. Bathurst-.) 1365* 
Conan mer fias—J 127, 

CostaloKioh I 19 ft 

Derca Hes-mreos- 74 
Danism, Hines— ,| 6H? 

Dome Mines. , 37 ft 

D%ime Petroleum' 38ft 
Dominion Und^ej 139s 8 

Domtar — j 22ft 

Uatpoii,. 1 14ft 

Falcon *e 5 icieU] 43 )* 

FoM If. it nr Call.; 766ft 

lienelai • 215* 

Giant Yel'wkniOei 4.05 
tiul. Oil Cana.la.. ^8 
HawkerSi'I.Cau | o 

MoUinpcr...... 

Home lit) *A' 1 

Hudta-n Bay M uk 

lllltlt.MII Ihv .... 

Hadr*in Ud" 4; Gar | 

I.A.C I 

Intawtt - I 

Imperial Oil 

Inm - ■ 

(mini - j 

Inland Nat. Gas. 

InCpr'y Pipe 
Ia«irof/P/a.Cori»i 6ft 
tidtow Com. -H 1 .! 13.85 ! 
Ue'mili'mBloedl.: 204 ; 
llaeeey l>nrnsnnj 257, ■ 
McIntyre I'orpW 324 ! 

Moore Corpn ; 39ft ! 

Xomnda Vine*...' 371, - 
yprcea Energy-.-! 121; ! 

Ntbn Telecom ] 36 ! 

NuniecOU & Ga?! 9Tg ; 
i.iakwo>'*l Petri" m' 1.4a 

Pacific CoppCf Mi 1.20 
Pacific Pelrcloin.) 271* 
Pan. Can. Ppt'l'm. 26 1 

Psttno 114 

People, Dept. S..] 12.95 j 
Place (in* A Oil..] 0.38 : 
PlaeerDeveloiimt! u54 I 
ri.werCoii*urBi‘o, 61 * , 

Price 146 b ! 

Quebec amr^tKin! 0.45 ■ 

Hanger Oil— ; 14ft j 

Weed Stww : flis t 

Bio Alenin _.l 33 >2 1 

UoyatSk. of Can; 274 i 

Roynl Tntst .1 19ft ] 
Sea/ttams. — *.— [ 227a I 
Shed Canada...— | 254 | 
Sherrictfi. Minesj 7ft ; 

otebens 0-0. , _ 23 : 

Simpaun ' 51a . 
Steal of Caiwda-. 87 
Strep Beck* Iron.! 1-83 ! 
Sunnincdalo Oils f 164 ' 

Takorp.- [ 9 . 

Teaaoo Canada... 237a 1 
Toronto Dvm.Dk.! 18ft I 
Trans Can Pi petit! 121* 
Ttans Mount. Oils; 9ft 1 

Trlrec... — *134 i 

Union Gas- ■ 8ft [ 

UnitedCo/pn “Fl 12ft ! 
WalktM Biram..... SOIr I 
West C.«*t Transj 24s. 
Wee/em Ge>* • 13s, 1 

a Aoted. “ AKcniefl. 

B Traded. ««ts buxIc. 


29ft 

26t, 
*B3)g 
18 
SOft 
441, 
3. 30 
5ft 

10 

41ft 

36ft 

13 

V* 

7ft 
62 
37ft 
387, 
*39 
22ft 
14ft 
43 ft 

187 

214 

4.05 

28 

6ft 

38ft 

27ft 
181* 
i6? a 
37 ft 
163, 
*2? a 
214 

334 

1412 

9ft 

14i, 

Bin 

4.00 

204 

254 

53 

40ft 

37ft 

12ft 

364 

94 

1.46 

1.18 

88 

26ft 

♦ 14 
tfJSS 
0.38 
837, 

B 4 

14S, 

- 0.56 
14ft 
6ft 
33ft 
274 

194 

83 

16ft 

7ft 

134 

57, 

36?a 

1.81 

17 

9 

23ft 

19 

12ft 

94 

'•ft 

,124 
SOlfi 
851, 
13 ft 

* Bid. 


Y 1.050, ftntsumi \T0 to Y 1.100. 
YI.710. Nippon Denso Y60 to 
YL300. Alps Y30 to YL330, and 
Clarion Y49 to Y79L 

JOHANNESBURG— Golds were 
easier throughout the day,- follow- 
ing tower bullion indications and 
developments in the Black town- 
ships. Selims pressure was not 
generally heavy. 

Financial Minings drifted lower, 
while other Minings were 
neglected, with Coppers margin- 
ally easier and Platinums making 
isolated losses. . 

Collieries and Industrials were 
quietly off. 

AUSTRALIA— Sustained selling 
pressure depressed prices, with 
leading Minings and Industrials 
recording some of their heaviest 
losses in weeks. 

BHP came back 26 cents to 
$A9. CSR fell 12 cents to SA5.30. 

Retailers turned easier as did 
Financiers, but Brewers held out 
against the weaker trend. 

Base Metals lost ground 
although Metal prices took a turn 
for the better on the London 
Commodities Market 

Uraniums were out of favour, 
with Panconti nen tal down 30 
cents to SA14-.00. 

Oils were dull, with Wnodside 
Burnt ah easing 4 cents to SA1.15. 


Gold lower 


GOLD MARKET 


Gold ButnreO 


• Gold feU 52} to close at 310a}- day. T*e sho^th^ clow — 1084406 ft 

106!. the lowest dosing level average depreciation smec tne Opeoflw> . i>m:8X08 ^., OT 

since December 3373. following Washington > AJTMnmti JLgJJg Mmiac ft^aiO^SO. 
fair" heavy selling in a market toted by : ?** 

which lacked any buying interest widened to 3M \ Vg cenj 
The prospect of another gold S3.1 per cenL, after Man S 

auction by the International 3S.1_ per cent- at noon ana in ^ 

Monetary Fund on September 13 early dealings, 
continued to depress the market. 


a tosft- 

81084- 
'J 109.04 


jlCSLll 

«xos.n 

KC61.14 

! 


following the sharp decline in the 
value of the metal after the last 
auction held In July. 

The krugerrand’s premium 
over its gold content widened to 
4.12 per cent for domestic deli* 
very and to 3.65 per cent in the 
international market, compared 
with a previous common level of' 

3.36 per cent 

The foreign exchange market 
was generally very quiet, and the 
main feature was the improve* 
meat by the Dutch guilder 
following the upward trend In 
interest rates in Amsterdam. The 
Dutch unit closed at F1&2.6675 in 

terms of the U-S. dollar, com- 
pared with FI&2.6S62a on Friday, 

and its trade-weighted average 
appreciation since the Washing- 
ton Currency Agreement of 
December 1971. as calculated by 
Morgan Guaranty of New York, 
widened to 10J54 per cent, from RIGHTS 
10.02 per cent. OnsbDU ft 

The French franc improved to equal rn 
Frs.4.98 against the dollar, from StwOxia 
Frs.-i.D9 previously, but touched U-S- rfoUnf- 
Frs.5.00 during the morning. - 

The dollar’s trade-weighted 
depreciation, on the Morgan 
Guaranty basis, widened to 2.11 
per cent from 2.94 per cent. 

Sterling remained very quiet, 
trading within a range of SL7S10 



(SfitkaU) 

106.60 
.7771 

Colas ( 
ttonKatfeallyr 
KruficmaU ..$1091*- 1 Jlft.SJ lift. 

! (£81 ft 62 ft) MW34-- 
NcVSo\-'r*po*;W8ft-40H ,5594-4 
,t£il4-S84) (£224- 
Old aor’r'fflttiM 64-364 937 U 2 

JJ(3Q44H4} (C2I-2S 
/ioj'1 CV'llHI / 
tliueranal.rii I 

Kracmiu)d..?109-lli ,31 114 
k£611* 6&4) lu;624- 
N'oicAre-r gna] 530ft ft IS 39 ft-* 
kE214'224) IE324- 
OldSor’r'jrnkfSWlj-Sfift 338-37 
l(£19ft-20ft> (B194- 
53) Eaeta>—.KlQ6ft-ia9ft 8188-1 
S10 Eafcloo— .*99- 102 S99-10 

66 Knjjkrs — -jg 6aft.7Hi 669-78 


FOREIGN EXCHANGES 


SPECIAL DRAWING 


tLSLi 
Btiftan It 

Deotacbn 

French franc. 
haUui tiro. 


j Aug. S3 

0.644622 

Aug. 20 

0.644691 

1.14878 

1.14922 

44.7105 

44.7304 

2.89527 

2.B9449 

5.73471 

6.73611 

963.309 

962.818 

333.106 

332.030 

3.07 758 

3.08469 

6.05406 

6.04768 

2.84874 

2-84473 


Aug. 29 
1378 


Slarkw Bate 

Bates 

S 

Day - a 
Spread 

C 

Now York— 

5ft!l.7Sl(M.7U&! 1.7M 

Montreal — 

9ft 1. 7653 1.7530! 1.757 

AmUerdam 

8ft 

4.754.79 

4.75 

^ Bniowvlo 

a 

6B.D0-69.70 j 

88.1 

Oopenhgen: 

Blj.lB.TTV 10-88J, 

10.7 

Frankfurt- 

3ftl 4.47I34.UL 

4.4 


65.3IW6.30 

66.4 

Madrid 

7 

« 1.20. 121.70 121.3 

Milan 

12 

1.4S2- I.4BE 

1.49 

Oalo 

5 

9.77*9.811, 

8-7 

J*ri# 

9fti 8.3G* fl.OTi! 8.87 

Stockholm . 

6 

7.818-7.86*1 

7.1 

Tiikyo 

8ft 

612620 1 

61F 


4 

61.7IWZ.20 

8 Li 

Zurivb ....... 

2 

4.40-4.48 

4.44 


Striagtranv 

Values are for c g ne nc le s aoJast the 


to $1.7835. lt closed at $1.7820- jgjf u calculated by the IBtentattooal 
L7830, a gain of 10 points on the Monetary Final to Wmflnngwn. 

EXCHANGE CROSS-RATES . 


Aug. 23 j Fraokiart | New Tori J 




rl j ParU j j 

rjsO.*o«i.K8 - 

_ j a)j».w • s 


Bpiaaela I Umloa [A'atecdamj 


> tM5jG6 

1 5S.75 77 ! 

Paris 1 !«•» o &2 > 4.9S3 0M , 

firnasels.-’ toAl-75 1 36.87 -92 . /.77-tO 
London— ' I-4MS j l.ft2 if3 I 3.87^S81 , 

Am’m’m.: lC6.1fi>33ii itT/i 6S02 Isiwo 706 I &S83 890 i J.T745-!* - _ 

Zorich-. . fic.59 42 ! 2.4736 *6 ]49.6S-74 i IL36j..‘7J : 4.4135^0 I 92.1* ES 


6.47-18 4.4904tf> 04.06-10 

2*78063 ll.»aaMfi3t} 57.44-46 
12.830-835 [ S.889-91ZC 186 30-70 
69.&41 11 JO 54 

68.10-50 ! - ! 4 .7a;- 76; 


hunch 


■Basic discount, i Kates siren 
convertible franc: financial (Van 
73.00. 

OTHER MARKETS 

1 Notes RbH 

♦Aneo'na S49.81-249.BI/jVigea tins 
Auaunlto. 1.4282 1.4294; Audi n*.„. 
Baull 19.74-1B.M iDolpluin„. 
Flatond— B.9V8.32 IBnuil 

Greece. iB4-72/^tt-M2 1 Canatla ,. H ! 

SDK KonB-8.742S-8.iniO Dennurk J 
inin...~H ;Franoo_...!: 

Kuwait ...I 0.611-0.528 (fimnanvJ 
Uixembg.) 89.10 89.50 Kiretee^^j 

Malavri&.^«.4E16A.4755 Ibil.V- t 

3iJ(ealBiid;l.7/2S 1.74B4 J>t«n ...... } 


U A S in AlontrefO. U.6- 8 =98*5-50 Canadian cents. 

Canadian S In Xcrw Tort CS= 101.4548 U.S. rent* UJ. S i& Mi la n SStna-HJ 
fiteriing in Milan 14MJQ-70. 


EURO-CURRENCY INTEREST RATES 


101.6S-R) 

40.40-45 
201.16-66 
16.B6-/0 

4.40d-4ll -- ■ . ■ 

108.045 095 sandtAnibj 6.r4-G.34 .NWIwl'd^ 
SlnnspQW 14^920-4.4075' N« >rn-ay > . i 
i AMm~l IM 18- LMS^nx^LL J 


Uji.- 

Oaqada 

CSl- 

c.a.ceit». 


Spain, 
fiirilx’tandj 

10U5-10T.38>TafjiwlB’iaj 


Aug. 23 1276 

Sterling 

CjL Dollar 

Dollar 

Du tab 
(ralkler: 

W.Geraaan 

raarh 

ttibort term... 

1 days notice 

Ifoatb 

Ihrae months, 
fiia month b. . 
One rear 

10- 19ft 
lift-lift 
12ft- 15 
1270-1258 
lift- 16 >8 
lfift-14ft 

5-6 U 
6l0-5ft 
6ft-6ft 

Bft-678 

6ft-6ft 

8Sfl-67 B 

3ft-9ft 

9-10 

9A-8A 

Sft-978 

984-IOft 

fift-TOft 

lBft-185* 
14- Uft 
113*12)2 
10-10 ft 

4ft-4ft 
4-41. 
410-4 ft 
4ft-4 ft 

4f>8TTr 


SwiM 

franc 


■Basic dbcoum. t Given rates 
dealers. ♦ Rate tlven Is Offld 
VCHA rate 44188444.75. 

FORWARD RATES 


ft-Bf 

ft-ft. 

i *& 


Netr York! 


AmM'daml 


One mewb i Three 


1^2-l.lBc.pm 


Montreal .'0.68-0145 B.pm 


5-4 c. dfa 


... , Bmcaeli... 176-95 e.dis 
Z Gop'nturis4ft-8ft orvilie 

Hnro-Frencb deposit rates: two-day 9/1-91 per cent.: acven-dar W-9* per CMttJ Frankfurt S7j-27n pf. pot 
onc-monU) 101-UI per cent.: tbree-montb 1 CM- 114 per ccnt« stx- month 11316-UVifi Mr Usboa ... .Iriu^lOO o. .li* 
cent.: one-Fear UMD per cent. _ Mndrid ...1375-470 v. ill* 

LonKor-term Eurodollar deposits.: two years per cent.: three rears 81-SI Vljian (IB- 13 liiv Jii 

per cmt.: tour rears 9j-Si p<T cent.: five yean Sl-n per cent. Oalo ^.....>21*. )* nro poi 

Tlw foDowlxw nominal rates — - . . — -- 

deposit: onc-nrarub 51-3i per cent. 
ia« per cent.: one-year 67ft-69i 6 

“Ratos are nominal closins rates. _ Zurich .... .15^- £ mn 

tSbort-tenn rates are call /or sterling. U.S. dollars and Canadian dollars, two 

days' notice for guilders and Swiss francs. ffls-tnootli forward DA dollar 8 

{Short date rates unavailable due to market fluctuations. pm and 12- mourn 11.65-UAic pm. 


Iritl „.|375-< 

> were 'quoted for London dollar certificates on FaifyT"!.' ja fthi i' wn 
l; tbrcc-tnooib 5Ti6-5ft6 per cent.; sts-month 3UK--stoekh'lnfift-8ft mwiiis 

ATenna.T^ngropoi 



A V 
\x ore pi 
17B-60 in’ 


GERMANY ♦ 



; Prices 

[ + ocl 

Dtv.| 

iYld.1 


Aug. 25 

i Dm. 

1 - 

t, 

' % 1 

Aug. 


A. K. G 

lIH.n. Vonfich^.] 

B. iLW 

1 

Bayer. — : 
Bayer Hjj» — _. 
Bayer VereiaabkJ 
Cotnmeretimk —■ 

C-ontl.Gomml 

Daimler —I 

Depiwa 

Eteinatt — 

Dent (t-be Bank....' 
Dreadoeriiank — ] 

DydtertMi Zem't. 1 

Uutehoffqonu -. 

Hapoa Uoy.i 

UarpenerfD m 100'J 

Hoechst 1 

HorerU... 

Kali 5a la (timfiO). 

Kanmrt* — I 

Kaofbot .- 

Klockner (Dm 100|. 

Kiook Bum bolt... 
Kzizpp Prf DmllO) 
Ktmdenciedit Bt 
Linde ....... 


tirwenbiauDlDDOl 1,828 


86.1 —U 
483 +8 
224 f-1 
1S7 l+l 
129.4! +0J> 
879 +1 
293 +1 
191 1+3 
92.4' + 1.4 
344.5+2 

254.5- 0.3 
168 : -0.5 

298.5- +4 
22id ,+2.5 | 

InO ■ I 

188 

116 I 

152 1-1 
142 [+0.3 

66.5 -0.7 j 
101.3)— 1.7 
388 1+1.2 

245 j 

183 i 

165^1 


119.5) 

289 

209 


Lufthansa \ 

ILAJi ! 

ITeamann Dm iflO] 
Metaftelacbaft -J 

Uuncb. Uuclr*ex» : 

Xeckgrmann ! 

Breuaaau Dm. 1(M] 

Hilda lV’est b'tecf .' 

acbrrlng _i 

aletnen* j 

SixteuokeT— • 

Tbywcu ..i 

Vereln A WeetHkj 


97 

167 (-8-5 
353 


-L5 

-1 

i -0-9 

ML3 


18s 

18 

14 

17 
80 
20 

18 

17 

15 

16 
HO 
20 

6 

14 

12 

9 

14 

. 7 
y20 
80 

To 

80 

16 

80 

4 

12 

s!4 

10 

18 


2.1 

4.0 

4.5 

6.1 

3.6 
8.9 

4.6 

i4 

3.8 

4.9 
3.3 

4.5 
2.0 

3.7 
5.2 

5.9 
&.0 

3.5 

2.6 

4.1 

3.7 

5.8 

1.1 
8.1 
3.5 
4.0 


839 

485 j 1 

89.5— OJ I y- l - 

143 '—0.5 : 7 : 4.9 

1S1 1 — 8.8 ; 17 ; 5.8 
338 i— 2 . 80 I 2.9 
272 !— 4 ’ 16 • *.6 
261 ;-2 : 19 : 6.7 
124 -0.3 : 14 , 5.0 
511 I 80 ! 8J» 


2.1 


MILAN 


Alitalia Frie.. 

AXIC 

Auoooia Fin _ 
Bwrfcgl 


Bargo. 


689 . +9 
670 \-S 

3,480 1 

1.0! “ 
2.2 

9,450]— 1601 

6,9901 

2.069-31 
4.570,+ 30 
743 ‘ + 83 
2. 180]+ 20 
1.7551-10 

1082] - ) 8 , 

Fin ndcr 269.7a. +0.76) 


Canto oi_^ 
CIOA..... 


Cucirini ... —i 

DalmlUA... — — .' 

W* — 

Fiat 

Ift. Priv.. 


Price 

lire 


+ Or 


Generali.^ 

luvesiB 

I taJtement 

itaftt^ 

Italaider ........ 

La Coot™ le.. 
llarelli Sroole-^. 

DcriLobanca 

Wondadort PrlT_ 
Uontedloca- 

Mott* 

Ollrm. Ptir.J 
Pirelli * C_ 
Pirelli 6 pa — 


UAH 

Rni9f(tfln 

Humtaoca 

tLAJJ-A 

6JJ.T 

finia V iaoosa. . __ 

fioc. Ggn.lmmnh.1 


2.200-25 
20.850; — 60 
795 .+6.5 
410 1-6 
9.160: 


460 

69.8001 

989 

434 

055 

L055I 

tti 


62 

S3 

1.726 

1.386; 

148.ro! 


-14 
— 49( 
— 1 
+2 

r—10 

-11 

h-83 


78. lOOj— 1 ,290)600 


f 5 
—20 
—26 
-30 
+ 1.7SI 


ta 

-m: 

% 

120 

3.7 

' 165 


226 

62 


1.0 

loot 5.7 

iOOf 1.0 

40] 14.8 

400 

11.6 

ao. 

3.6 

300 

1.8 

60 

1.5 

400 

4.4 

1.200 

1.6 

120 

■“ 

70 

6.8 

110 

6.9 

600 

0.8 

BOO 

AO 

180 

ID 

- 

-• 


BRUSSEIS/LUXEMBOURG 


Aut;. 13 


■ iDiv.j 
Prn» j 4- nr ! FYa. |VkL 


Fra. 


— Net 


PARS 


vujt. 23 


Price |+ or 
Fra. — 


Dlv.-Yhi. 
1 in. 


384 !— 1 1 
342 i— 3 
3X1 -3.6 

80.31-0.7 
684 —13 


87.81 6.0 
57 | 4.0 
16.61 9JZ 

51.21 ly- ] - 

887 1 + 1.9 12 I 5.2 
281 1-7 ■ 85 A 8.5 
102.5]-0.1 1 10.9)10.2 
300 . -1.5 - 29>- 9.7 


Airiqne Octa<f t'lci 

Air LJq'iide j 

Aquitaine.—......^ 

Besbin. : 

IlhJN. Qernit 

Garra/oor 1.403 

Cbarxeur* Kenni* 178.5, +0.4 
OUroen _ , 

Cle lfaucalrp 

C-.G.B. 1 

Cred ItCkun tYnoe: 

Crodit Frmoler. 

Densi X.H .1 

•Fr. Fetm/r-... 

0*1. Ial«vfnf„.; 

( / ni . Oceidea ra le. / 

1 metal . 

Lahu-ire... ! 

LKiaai 

Macfaiuo Brill ■ 

Uitcbelln-- K“„...: 

J1«*T. Reouerf-ey..! 

Harihai 

Peehincy | 

^eugeou Fre.TOr. . .j 
rniuCroips 

Rednute I 

Hbooe Pnalene.... 
fiarilor S_\ I 

Smi.. 

Tbmuwo Hraodr.i 
L'eloor.. 


19.8 

16.6 


6.1 

4. 


22.5’ 7. 


Artnd.. .5.910 

HHLBqtirs tiimb'l.'/uO 

Hekart -V (2.050 

CHL'CieBrLarabi! 1.800 
L-B.H. Cero&nt — 1 1.5 70 

780 

fc3.b-fi <2.000 

fclafrobe/.. <5.660 

Fabnqoe Sat .11,946 

ultm ‘1 * 


O-fl- Lono-ilcn. ,.‘1,660 
(rlace bt. Boob — ]3,845 

Bnbnlten 13 J45 

Intercom 11,545 

KrerDtbaoJr 16,050 

La Boyale Beft«..|4.545 

P»n- Hold) ne ffi.990 

Petro&na — ]4,620 

Photo Geveert.... 11,140 
Pftux Frank! 4.975 

on O' a * 'is 7R ?n « ! a '’ c - S e * ,ewl * a - a6 ° 

ina ® f 1 a B*oq„ri2.550 

* - ' ,8 - 6 ,5 ' S * *"^n» . 13.060 

fi’toay’A' .... iC.375 

lt»:i)rra Klee... . 'i.660 

U.C.B - . . 2.260 

L'o, Bin. 1 LLiUii.U.lBO 
V telle 'lnnHiUf.4.090 
Litr . _ . 1 638 


150 

40 

106 

110 

75 


+40 

tk 

-25 
+4 
+ 20 , 

+ 30 Moo 
ISO) - 
+5.- 70 
50 
10 
il29 


161 


+5. 1 < 
-15 I* 
+65 (11 


67 r-0.3 

171.5—0.3- 7.5 : 3.6 
116 : — 5 4.951 3.9 

190.6 -3.5 Ib./S. 8.3 
601 * — 17 15; r.7 

33 —0.6 . 1.5. 4.5 

L268 -32 27**, *.2 
495 — 7 ‘11.6 2.4 

151.51 -U.9 18ft. 10.9 
94.3—0.2 ; 7.D| 8.0 
257 !-l 1 15 i 5.8 

49.5(— l.Z ■ - • 

579 1-52 182.5] 3.6 
85.2- — 0.3 , 9 ' 

51.11—0.9 1 - • 


1286 

— B2-16 

1170 

+ 28 ] 73 
-45 |275 
1175 

...il76 
-10 [195 
170 

— 20 ,150 
-10 :126 
-28 1 70 
-30 -ISO ; 

-4 1 20 | S.4 


I 1 

^3.9 

2.4 

5.1 

6.1 

9.4 

8.1 

6.7 

4.4 

1.3 

2.5 

8.4 

3.7 

5.7 

2.8 
3.7 

6.5 

5.6 

7.3 

6.7 

6.4 

7.2 


AUSTRALIA 


Aug. S3 


Aram Australia . 

Cent&M 

.Indnafl 


Allied 111 

Ampol 

Ain poi Petrole um -. ,_.J 

Amoo. Mluorala 


Aasoe. Pulp Paper 
Au*L Con. Induotrleo — __ 

AuK.FouadiitinulnTCSt 

.OCX 

Auat. Oil A Gam.. 


Aoat. B 


Blue Metal l nd.. | 

Hmqfrtv rtUeCopper^ < 

Broken Hill Proprietam.... 

UH. bouth J 

Carlton United Brenven- — . 
ti. j. Coles. ! 

csHfti — j 

tiuaa. GoMfidda A net.... 

Container- |Jl) 

Ooniinc Wudntn 
Cosain AnrtroUa (25 fl... 
Ptmlog Kubber(gl) 


Elder fitnith (3D 

•US. Ia*natrtai 

F. A L(2tia . 

Q« “ 



InterCopper. 

Jennings Industries^., 
Junes llftridl 


Metals Exploration 

M1M HoWioga 

Myec Emporium.. 

A lebotaa Internatlraxai 

N'ftb Bmkeo Bill. 


Uakbrtdge 

•hi aearob 

Pwoieer Concrete f 

Kei-ktn A uni iM — , 

H. f. aieigb 

aouthiand Mm ing — ; 

HoWlngi.. 

louUi iSl».._ j 

U a team ,4 

« Men Mining (50 eenub 
Wuolwortbi : 


10.74 
tL33 
tl.80 
n.35 

10.75 
t3.50 
KL98 
tl-83 
:0.B8 
tL18 
tO. 14 
TI.07 
11.80 
t9.0 
12.30 
t2.18 
11.56 
•6-30 
f 3.« 
tl.46 
•3.15 
12.0 
tl^5 
J0.66 
12.30 
14^3 
taas 

Jl^B 
12-38 
JL10 
1 L9» 
tL17 
tO.30 
tL.78 
1L22 
ta66 
12.68 
12.80 
12.40 
10.73 
t2^5 

11.13 

10.14 
11.24 

:s.8o- 

10.67 

10.45 

I4.1U 

11^6 

11.16 

12.0 

tL42 


M4I 

hfl.10 


-4.1B 

li’Sr 

'r*M 

>-4.12 

[toiSi 

LIB 

fd'ii 

-8Jt2 

•M 

-9-02 

-Hue 


I— a.8i 

Lb.pi 

[-4LB2 

LOS 

-oTbft 

+0.02 

-0.01 

-flJS 

-ii's 

+0.15 

-QJ2 

+B.02 


j-OJH 

(-9.09 


TOKYO^ 


Aag.ZS 


Asahi (ilia 


l'ea 


325 

425 

499 


Canon. — 

Oai .Nippon Priatl 
Fuji Photo Film..! 

Hiriwbi ..... j Pitt 

} Houda Mutors— ,.| 699 

■ C. ItyK. ; 1495 

5.7) lln-tniioclo -1.720 

5.6,Jn(dU AkrUn+n. - 3.100 


SWITZERLAND® 


213.5,-3 j 24H1.1 

ldr.- 183.5 \-SJ3 I4-2SI 6.9 

— 66 I- I - ■ - 


Aim. ZJ 


1 Price I 4- or ) D 
| tro | — I 'J 

_ 1.4451— 40 

1.770. | - 

1,765!— S ■ 10 
L420k30 1 22 


AMSTERDAM 



Price l + wj Div., Ylil 

Aug. 25 

Bi* i „ ( r » 

ri*. ( 1 ■» • « 


.cboid [pi jxn 

AJuu (FI JO) 1 

Bn ki FLUX' 
KV 1F1.JO1... | 
Amro BantiFl.Kv 
Van BerbetilFliX. 
Bijenkm tF1A0/_. 
Boknlf ost'm.Ft.g ' 
Uubrm- Tettcrudo 
Llserier iFI JW .. 
Luma A.V.Beam- 
h'oft iOjnjTiJ. Fl.ll/ 
fiiatJSnKadeaFJ.IC 
iicinuHCo (Fl.it) ' 
Bolls nd Fund.... ) 


97.30'+ 1.30; 


2a 1 7.2 
18 , 1.4 
2Sj 5.3 
30.41 4.5 
20 : 4.1 
14 I 2.6 
6.9fii 8.5 


H.KKorent (M2Cf)6! 
Unie DoocltoFil 
LH.C. Hoilan-i —i 
K.tiJL (FnlOO).-; 
Int.MnllerfFLBO',, 
> saedea 1 F 1 . 10).. .1 
NaUSed. ins'mcej 
XerlCre4Bk(F120)| 
Ked.MWBkiFUXii 

XeforFMM) 

NljrcrriftleT.CaiC- 

OOH. iFICO) : 

Van Omiucren — .- 
FukboeU lF120)„. 
Philips (P1.10>....; 
RtjnacnVerFl.Iuij. 
Uobcoo.CFIlOV. ».| 
Kolinco (Fl^sj|.„.! 
Jfotenro (FltU) 
Koyal DutchiFCO:' 
3lsvMb«ir3’a But' 

Tftorn PkEiqb£ 1- 
Unlletej-iFiJIr..' 
ViaiinirRof Jnt.SJ 
VTCF Stock 


239 ' 4 1 

63.2-1.3,^38 
69 -0.1. 21 
ioz ;-i 12 

95.8 -2.8' 21 
35.5; + U.6 37* 

63.7 +0.9 
232 -1 ; 

108 1+0.5: 

68 ! - O.S 

60.5] ■ 

136 -0.5- 

124.71- 1^ i 
50.1' +0.6 I 
28.6U0.4 

17.7 ! 

114 —1 i 

35.8t-05 I 
43.41—0.1 j 
SZ.5I — 1 j 

44.81- 1.1 ■ 
132.9-2.5 

68.81- 0.2 

41.5- 

170.1. -1.9 
204 j— 3 

87.2:— 2.3 
28 r-0.3 

95.5- 1.5 

192.1, -0.9 

145 -1 

113.7'— 0.2 
lI8.8f“2.Z/45.re] 7.4 
223 i ' IS 1 B.4 

99.71— 1.8 ‘40.3 -1.3 

113S -1 ' 58* 6.4 

55.8.^42-5 so-20 1.7 
157.1—0.4' 14 10.1 


Aliiuumuin ... 

» HJd„ >.| 

Clba Geinr— .....J 

Do. Do. P4rt._.1 

Do. Do. I 

Credit buuvn I 

Fbcber ideorai.I 
Ciui.Maft.Jel VlU 
HtiffnianLa Uochei 8L. 6 00j-1.IWl 

IroerioodB I 2.5601-30 

, tiip.it »O vtBiF2CC 730 1 ........ 

Nr-tle i,4B0'-30 

„ . ! Uul Ues — 1.875 

20 j 4.1 1 swiHlnr ,F2tUl 5.246 —85 

1 Stnrer Artsm 800 ] 

Abjure-, line, nielli.' 178 +3 

7.1 1 in T^mriF-fc-?»._; 6 TO : 

5.8 j .4 wIm I lank Cusp. 476 , - 5 
7.5j l. n.dil:kiit?nitr.| 3.a90 +5 
4.4 1 IVititereuiir .. . 1.760 —5 

6.0) /.iiricii In, . . . 9.200 


6 2.1 


6.0 | Kanmi Elect. P“ ^ 680 

8.8 : lu<n«rau _ 423 

Kii'aila 558 

\lsi«uaMia inrt.. . »35 
HilsutnafaiBank..: 358 
Mltsubisblllrtivyl Xa8 
Jlli^ihlshtgorn..| 451 

MiikuJ Jc.Col ; 430 

M iiMibtmtii ..j *40 

Nissan Motor 1 S9S 

Pioneer Kfctronic 5.330 
fisnyo Bftt4rtek...| 216 

fihlseido ^..„lL,03O 

Simy |2,070 


-i'UL 
' % 


2.9 
1.6 

1.1201-20 ] 22 1 2.0 
622! -3 I 22 ; 3.6, r . 

2.700b ; 16 ; 10 

690s- 10 ! - I Tskeda Chemical.; 

til 90!— 20 1 19 j 1.6 ] 

nan, sEfl, >, r, 1 fi’Un 3Cartns.. — 1 


389 

213 

ISO 

674 


/nrav- 



Dle-./YM. 
* ■* 


14 

1 2.1 

-id 



+ 1 ! 

18 1.8 

:~i5 

15 1.2 

■— 1 ! 

10 

2.3 

j — A3- 

18 

1.3 


12 

2.0 

+ 10 

30 

0.9 

j-lio 

- 


1—1 

9 

6.6 

i- 7 

IB 

2.1 

: + 1 ' 

15 

2.4 

!-s ; 

VO 

IS 

-a l 

lO 

ti4 

J i 

12 

43 


13 

10 

*_B 1 

14 

1.6 

1-1 

20 

2 3 

-24 

16 

1.3 

-joo,' 

30 

0.5 

—1 | 

12 

2.8 

+ 10 I 

29 

1.2 

— 40 1 

30 

0.8 

-1 1 

11 

1.9 

-2 I 

15 

3.51 

:-l i 

is 

4.0 | 


ii 

tio! 

j-i j 

10 

7.41 


10 

3^ 

M 

12 

4.0l 

] + M j 




JOHANNESBURG 

MINES 

Assort 25 Hand 

Angto Amcriesn Corpn. ~ 355 

□tarter ConMUdaied 10.07 

East DaSefMMin. «.]« „ 

BbbtttB (LOT 

Harmony 255,, 

Ktarern 125S*; 

Kloof - 14-85 

Pmatocrarast pfottnum 155 

St. Helena J14.OT . ' 

Souttaraal . — 4.15 

Gold. Fields SA JH.W 

Dnioo Corporation 3 30 

Pc Beers Deferred MS 

Rlrnwrotcacbr ft.}! 

Free State Gedald - UN 

President Brand — 21173 

Ptesldent Stem ; t7.» 

StOftMUoin 123 

Weftmn *3.M 

West DrtrlOBKtn 22J» 

Western Hold luma — 1SOT 

Western Deep BJB 

INDUSTRIALS 

African Enfioa. am abean LIT 
Angto-Amcx. Industrial ... 

Bartow Hand — 

CNA investments _ 

Carrie Finance 

Do Been Tndnrtrial 

Edgars Consolidated lav. 

Edgars Stores 

EvatBeadT SA — 

Faderale volhsbeiegglngs . 

Clew AnD Devolopmeoi -~ 

Greatermana Stores 

Caardlan Assurance (SA) 

Htfietts .-. 

LTA 

McCarthy Rodvray 

Nedsual ....- 

Premier MUUng 

Pretoria Cement 

Protea HoUtn«c :... 

Band- Mines Properties 

Rembrandt. Group 

Sage Holdings -.. 

SAPP1 : 

C. c. Smith Sugar 

Sorec ;. 

BA Braveries .. 

Tiger Onto and NatL aflg. 

Palace 



SPAIN * 

August 20 Per cent.' 

A cl Drift 320 

Buko Lopes Quosada— 535 

Banco Bilbao UN 

Banco- Aiiantlco 1I.DM1 . SOT 

Banco Central 7*4 

Banestn tZS Di 4M 

Banco Brurtur 415 

Banco - General SU 

Banco Granada (1.D041 317 

Banco. Hlspano 3W . 

Banco Ibericn 4M 

Induban . ... .. 410 

Banco Ind. C*i. MJiMt SW 
Banco UercanQt u.owi OT5 

Banco OccMcntal 5W 

Banco] Popular .. 4» 

Banco Santander rsan sn 
Banco UruuUe tl.MOi 

Banco Vtecajra ^ 

Banco Zaraaozano ... 
Banimnion 


26 
• 8 
: W 
S.7 
I 10 

1 20 
I 50 
. 40 


l 2 ; onurcp ft ore 

^ i STOCKHOLM 

d!o; 

t.7 , 

2.9 
1.6 
2.2 


Alius HurnfK 

Baboodc WOcor 

C1C 

OeagastoB 

E, L Armnmesu ..... 
Rapa no la Zinc 


Fenqsa (i-QWi 

F tnahn mo 9 a 

Fhuusanto Sorricioa 


COPENHAGEN 


i. i.4j COPEN 

ft 5.3 

.« 4.5 ! 




Aug. 25 


Pri.* i-J- „r] Ulv 

Ktenp-i — , % 




A urictdMJi Len.. . .. 
Burnteisier * W.. 

DhiibMc Bank 

Pan Pmvtiwbsnk 
Hast Asiatic Co.^1 

F ifpns^p frfn^ 

For. Breggener„; 
Haodetobaak Cop' 
Pspirubnlr For,..; 
fi. Northern Bid.* 

Soul KaDel.., ' 

Ullcfabrib ! 

- , - j Pri vat bank.. 

28 1 3.3 aopb. HenuulieQ, 

10 1 4.8 *ineri>n 

20 ■ 4J| ' - - 


4.9 
6.6 

5.6 

. 4 -3 
18 | 6.0 
17 : 6.4 

10.5: 7.6 


10 

20 


180 !— 1 
152 ]~4 
143ft;— ft 
176 -1 
5S9 j — 3 
146 
420 
148 


*10 ; S.S 


I— 11 * 

—7 

I — ^ I 
lCrtftr— S* I 
342 ft : -33* 

OriOl . 1 ■! 


242ft -53* 12 
164-3 ! 12 

161ft 1 — ft , 11 
A45 -1 11 

296 '-as*; 12 


8.3 
6.2 
3.5 
S-9 

а. » 

б. 9 

t- 3 

3.1 

2- 9 

7.3 
6.8 

3- 2 
4.0 


14 i 5.0 
18 18.9 
25.2! 6.9 
9 i 1.7 
.5 4.4 

S' 


; Price- ■ + 
Aug. 23 Ktvuor ' — 

AGA.VBtKr.aOl.] 

Alrotiiral BtKrtO-, 

Vaen <KrtAb....„...l 
Alina OopentKrSjy 
bilieroda. .......... 1 

ihuort)^. 

Cnnlo_ i 

l>liuhto_ __i 

I'.leotroSux 'B 1 I 

Kriesson B (1 liS0); 

Fiiga to 

Orause* fliwi - . 124 
UanSiri»aketi..J 226 
filataboo.—.^-— 140 
Mo Och Pom*jo- 170 
SandvilrA B ...... 

S.K.F. ‘B'ErfiO- 
Skaod Enridlda-. 

TaadBrik ‘WtK60 
l/ridebotm 
Volvo iKt&S., — : 


OSLO 


175 .—5 
141 
152 ‘ ]— 4 
168 1-3 
209 --1 
267 ]+2 
362 1—2 
3 14 1—3 
133. ;-4 
166 1-2 


i Grape Velazouez 

I lUdrola 

'fiirj5hd. J Ibenlurrn . 

Kr. ► % -Moror Ibcrtra 

1 Olarra 

5.6 | $.2 1 Pandoras BcunMaa 

US 4.5 I 

6ft 3.3 1 fftiroleu't - 

k *c Sarrtn Papalera .... 

8ft.' 4.0 

9 • 3.3 ■ 


i4Ml 


223 


344 

116 

204 


-1 


3 
-2 
! + 3 


9.5 : a.6 
9.5 : 3.0 
6 I d.4 
6 ft! 3.8 
8 I 3.8 


86.5, +0.B i 
153 .'-1 ‘ 

155 i-l •; 


11 

16 

10 

lO 

7 

4 JS 

14.3| 

6 

9 

6 


69 

6.S) 

7.1 

B.9 

22 

4.8 
7.0 

5.8 

5.9 
4.4 


I VIENNA 



Price 

+ or 

Div. 

ltd. 

Aug. Z» 

% 


* 


GnoDtuntait 

337 




hrrimooaer — j 

340 




fi^lerfa 1 

733 

—4 

48 

6.9 

r^rnpent ! 

172 



IHcrr Dahnler ..... 

142 




Veit Haganii,... 

401 


22 

s!s 


Aug. 23 


Ptb* j +■ or | 
Kroner — i 


Oiv. ; v ml 


Becnm Bank 1 J09.8!-0JS 

Bornswd 123.5t+1.5 

CcwHlWBlt 4 1|8 j. ........ 

Ko»mO«-. — 1 MO J+6 

KHWM%re: l&OA— 0.5 



9 

6 . 

10 

20 

10 

12 


*5 

, 8,2 
j.3.4 
■ as 
i 2.8 


Telefonica ‘ 

Terras Hogrcncb .... 

Tubaccs 

Union Elec. . 
Union r Penis 
OriUs — 


SD 

«2S 

34a 

2*5 

HUS 

102 

300 

625 

130 

w» 

ITS 

K7.9D 
102 
U5.7S 
70S 
S3 2 
3U 
222 

123 JO 

124 
2U 
m 

205 

330 

4S4J 

200 

« 

213 

ISO 

3W 

VO. 

W 

442 

171 


151 


10 ; 6.6 


WOTES:. Overseas t»rlc«a 
premium. Belgian dlridosds 
alter withholding tog. 

♦ DM60 deflom. unless 
A Kr JOT .tfemaa, unless 
w PtnaAOO dodbrn. wi H n 
d* Pn.000 Centra. Midi 
J Yea 30 defiom. untaB Whanriw. 
fi-prkc at tune 

nFlorws. b Schillings, jc Ccn»- 
dond ,aftw pending rights and/or _ 
rtStte- tr Per share. I Francs. 
diV. *i bAaaunnd dividend afirt 
and/or rittofo. t«t». ftAlw, 
taxes, in 5. -tax free. uPrentfl; 
Unqac dhr. pnom. tj Sbarc 
and yield, cxcftnfe. aprcfel 
cared dto.. ttOnofRdrt tt*dh» PfP?, 
holders orlly. > JJWSCr l 

IBM.'* Traded, t Spi er, - A *» 
*r Bs rights. sdE* tMraW?L 
scrip twufc . xi -A 
towawpd, . . - - - 
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J.K. crop 


Outlook 


Silver and base metals 

weaker in London 



Silver 


Meanwhile it was claimed in 
Lima yesterday, according to 


' Cocoa rises 
to all-time 
. peak level 

By Our Commodities Staff 

J AGGRESSIVE buying brought 
j new all-time highs on the 
; London cocoa market yesler- 


TIMBER TRADING 



Reuter, that work it all its mines j jg-” ^ Irntal 

w!StkSS > !^ l in> n i <i rm market OP *n«i on a relaUvely 

workers called lor jcslerdaj bad 1 • n nio hat u-tth nrndutvK 


failed to materialise. { 

As expected tin slocks in LME j 
warehouses fell by 160 tonnes , 
culling total holdings to j 

tonnes. An easing in the Penang I 
market over the week-end, where 
the Straits tin price fell by SM3 j 
to SM1D2 a picul brought a lower \ 


opening in London coupled w-iih I last week. 


i <|Uiel note but with producers 
j generally staying out of the 
j market si permissible limit rise 
i was achieved in the afternoon 
j and the December futures 
f position closed £41.75 up on 
j the day at £1,315.5 a tonne. 

| Traders saw the rise as a 
( recovery from the fall of late 


Wvxju-j 

l?£S 

5 — 

'&e.i *« . 
ill. »i 


Sr* . ... 

* 

*< to 


London BuSion Market 
■ Spot fixing Prica — j 


demand in the domestic 


quiet trading conditions. By the i 
close cBsh tin was £35 down nt • 
£4,5012.5 a tonne. { 

A fail of 2,ftQ0 tonnes in lead j 
stocks, reducing total slocks to 
7R.025 tonnes, was rather more 
than expected but had little 
effect on prices. Following the 


' V.| < 5SSr ? Sroduc^ 0r froni BY JOHN EDWARDS, COMMODITIES EDITOR J By Our Commodities Staff 

. " fgsShtt^above f-JjS® “AL and silver prices r~~ Panes par Troy Ounce Meanwhile it was claimed in j ttfi* 5™ U ?£l 

V lot 13.92m, tonnes b^ranse *>*?««* ,the downward trend I in 300j Lima yesterday, according to: JSndon co?oa market "ester- 

i drought accordin? in esti- £° w yesterday on the London CSIuoi* Reuter, that work at all its mines ; >fht 

yes¥eSL^S ? Sfe- Home ««rk«s. The spot quotation Tor - SlWer - was normal and Sl slrike of copper , *£ket o^ld on a 

, on the London bullion workers called for yesterday had J Sth SlllUii 

- v.j.pite a big rise of. 20 per •»“*“* was «« b .y 4R5p to 2*0 - A. - failed to materialise. 1 'S ra |?y staying oi of 

• ■- i 5 id i Winter Wheat ..plantings, ^fiwtins^h^th^rb e’deiriinf Aa jf ft As expected tin slocks in LME j market a permissible limit rise 

: ' v-Utbonty predictstfcecrop . ^ - iMl -^1 - warehouses fell by 160 tonnes was achieved in the afternoon 

. > between SAm. NewYort: ? on^ri^ni4tBm \ cutting total holdings to S -95 j and the December futures 

v/" .compared w th__tbe low ?*_*°**^ °° ih? l i iw 1 260- I 1 - tonnes. An easing in the Penang { position clcsed £41.75 up on ' 

■^O MTjur n of 4.48m. tonnes. I L market over the week-end, where j the day at £1,315.5 a tonne. 

ftw '^P rDd “ 1 f 100 » expected to JMn, po^iWy dueto the higher . JJ B the Straits tin price fell by SM3| Traders saw the rise as a 

' T.BnLrSAm.- D thoWymdiin MJT I, . to SM192 a picul broueht a lower! recovery from the fall of late 

-.^against 8.51m, tonnes ggSL. ^ 9An LL HM . opening in London coupled with \ last week. 

i? utput for 1 .® 76 239 3n an nnnV^Kn 240 f I I rUy quiet trading conditions. By the j The Ghana Cocoa Marketing 

> dieted -at between 14m. to * ■ close cash ttn was £3S down at I Board estimated purchases of 

- V ; 1 t0 “ es * despite an esti- JJg? Z * ■ Spot Puma Pn« £4^02.5 a tonne. | 1976 mid-crop cocba last week 

- S«5iSd t^p by%.000 "o |197g | A fail of 2.900 tonnes in lead iSfJ™* ? f « 

V ’totbern freiandto 3.68 m. ounces. way juw jul bus J *gjg- Accra. Th"^riugs romClati “ 

, V- i'lnwhlle the Ministry of ao°5oSi reduci *d demand in the domestic on P priccs b Follouin^the Sr™S* , ?.10B P tun j 

. . - "liture in its latest weekly quiet trading conditions. A raa T rk «- , . J w T S JKLSr id S with 4 - M7 tons ar ‘" 11 w «ks | 

‘report out yesterday said further rise in LME warehouse 11 was claimed that Japanese "“J™ 1 '^,2 Z mh l.rS l9Si > car 

. - ''.-harvesting was virtually stocks of copper— up by 4,525 to users > raamly electric wire and srounu wiui uie casn price. Id Abidjan. meanwhile, i 
ete, ! except in Northern an all-time high of 558,580 tonnes cable makers b »d bought some *■-*.. o tov.er at £-ia.ia a producing countries 1 

od - where there was still —was in line with market expec- 20,000 tonnes of copper for July/ l °n” e - have begun talks aimed at 

! underable area of wheat tations and had. little impact on August shipment on a spot basis Zinc stocks rose hy 2.350 to fonnniaiina Their demands for | 

.„ I:'. . prices. In anticipation of higher prices. 94.S00 tunnes, in line with mar-j the rcm-goiiation of Lhe new 

' ' grassland the report says ' i nfll .. n , . ... „ But they had been disappointed ket forecnsLs. Uncertainty , i^tematiunai Cocoa Agree- j 

‘ arge number of lays sown * Jna “£ nt,a3 setting - initially by the Jack of orders from the remains in the market while one ment. 1 

ri^ear have failed and will ♦£! down. foUowmg Nippon Telegraph and Telephone of the leading U.S. producers— Alliance members Brazil, , 

resowing. Elsewhere, er T u D . e ^ ■ j Aew *? rk Corporation, which had delayed American Smelting and Refining Ecuador and Ghana have 

igrassfields are completely ? n iov , estn,e ct programme pend- Company— fails to fall into line already -igued the pact hut 

c,. but it is unlikely there Sat L” S v Uov ^ rnj7,ent approval of with the U.S. pnee nse to 40 others, including the Ivory 

“ widespread death of grass JHini P SS»« h t h K Sher lele S ra r b and telephone cents a pound announced by Coast, appear to be ready to 

* ■»-.*. resilient crop— although t0pped bu>,n * faecause of charges. other producers. abandon the Agreement ir 

■ will need remedial ‘ — — ihcir drmanUs are not met. 

- -'L. The outlook for fodder ^ TB* 4* a ■ Thc main o’oj^tion to the 

sugar market declines further 

3 g oC grass, particularly too ion, and take no account ( 

..• lay and straw, is. making flY RICHARD MOONEY of production costs. 

into what would have ; 

.-a very adequate supply. THE DECLINE in world sugar Dealers attributed the fall to against 25.932m. in 1975-76. Tnrlir* nmreinfl 

— ; -pnces continued yefterday wi*n reports of cheap sugar being sold Market sources said the figure XJUUia Vr Ul litU j 

i/ . pew. 1976 lows being reached in on lhe world market. They said was “ near-neulral ” as traders ■ • ■« 

ummium London daily price and sentiment was also bearish ly had expected the better Soviet! OV lUtC SUHllUS I 

futures market second affected hy market talk that crop and the general expansion! " ^ j 

ifniif riCAC position. The London daily price Brazil had sold possibly over in European planting to bring I By Oor Own Corresponderit , 

r-LLjJUl I13C-3 - fell another ^5 to £12S a ton — 100,000 tonnes of white sugar to a figure of this order. However.' MPta . r , rT ■ 

v. NTERNATIONAL Primary lowest level smci- June, 1975 various operators over lhe past they still saw the figure — one of! -August -j. ] 

■ r-nium Institute said its “bnngmg the fall in the past ten days. The market was the highest ever — as mildly [THE CENTRAL Government herc- 

- nroduced 839 000 tonnes U 1 ™ 6 weexs to £26. further depressed by rumours bearish. j is concerned at the slate of the, 

I..I« The December position on the that Malaysia had takfii 4n.000 Th» r i..h« Indian jute industry resulting 


hardwoods demand 


other producers. 


Sugar market declines further 


flY RICHARD MOONEY 


[ The Ghana Cocoa Marketing 
I Board estimated purchases of 
j 1976 mid-crop cocoa last week 
■ |(iie 11th or the season | a: 
326 lens, reports Reuter from 
Accra. Thi> brings cumulative 
purchases for the season so 
far In 7.10R tons compared 
with 4,957 tons after II weeks 
last year. 

i Id Abidjan, meanwhile, 
cocoa producing countries 
have begun talks aimed at 
formulating their demands fur 
j the rem-guiiation of the new 
• International Cocoa Agree- 
ment. 

Alliance members Brazil, 
Ecuador and Ghana have 
already signed the pact hut 
others, including the Ivory 
Coast, appear to be ready to 
abandon the Agreement if 
(heir demands are not met. 
The main objection to the 
Agreement Is that the price 
levels an reed last October are 
too low, and take no account 
of production costs. 


1975-76. ! 


India worried 
by jute surplus 

By Our Own Correspondent 
NEW DELHI, August 23. 


mare aluminium in Julv,[ T ^ December position on the that Malaysia had taken 46.000 The Lieht estimate put produc- 1 x r ndian . JUJe ‘“ciustry resulting 
red with. a revised 802,000 ? arke V did Dot tonnes of Australian raw sugar rion in the Soviet Union, where i ,rom V* . sickness 


^ SlbutTevT- 


luiiy renect tnis iati dui never- over the week-end. growing conditions havi been a, “ on £ juU ;. ,ni,I s in West Bengal 

thdess ended £2.325 lower at _ ... rPn nureri a« ennd iioim innnnl and the pilinu up of as much as 

£150.175 a tonne. £26.25 lower Su «ar statistician F. O. Licbt s IJSSst7?mTiuit i ear OutoStl J 17 - 000 |l,nn « of unsold jute 
than at the beginning of this first estimate of European beet jn Franc ^ h ‘ as b p en W( }j S | goods worth Rs.700m. (£45m.». 


J n :i w niwliwiMAn tunc AlVir.im a UJUIIC, lunri o— 

26,700 in S?Sth at ** besinning - of ^ 


-■’■•■iid Sabo in July 1875. month - production is 27.585m. tonnes affected by the drought, is esti- Thirteen mtHs have already 

■ : v-ast-sa* s eQ i M ^ tonnes asain5t ® ' 

■ >oS ra blo,: “ un,lie5 -brazil may halt sales s&mjs && skssm A.M: | 

' -tfew-York", meanwhile, the DE JANEIRO, Aug. 23. 10.085m. last year. In Western a ° J n r v, l ' e r ai * 11:11 ^ ro 'J ork_ ! 

ial Association of Recyc* BRAZIL is studying the possi- American and Caribbean sugar Europe as a whole, a crop of in B well below capacity and are, 
• ndustries said aluminium bility of suspending sales of raw exporters. 13.546m. tonnes is anticipated. D0W rS 

. .were rising more, quickly _ ugar on t h P world market to The subject was still being dis- against 15.730m. previously and ° m t, „ 1 1° w 

expected towards the .65 ennhw cussed within the LAA. and Brazil in Eastern Europe 14.039m. tonnes a month produced a few 

- -a pound level that pro- ^, e f en ? P^tes Senhor Albenco aels independently on such tonnes against 12J212m. a 5^‘ r- . , . 

'.a say is needed to spur Teixeira Leite, export director matters, he said. World sugar futures also The Indian Government reels 

"'"‘ expansion. of the Sugar and Alcohol Insti- Sr. Texeira Leite added, how- reached new low ground for the that much of the blame for the 

X -2 Association had predicted tutes (IAA) said here to-day. ever, that Brazil was not in- season in New York with the present condition of the jute 

. rices would rise by 2 cents He denied a local Press report tcrested in selling raw sugar at October position penetrating the industry lies with the mills since 

- - hd to 46 cents by the end of that Brazil had already sus- current international market 10 cents level for the first time m they have failed to modernise 

— sjsar and that the world price pended raw sugar sales and had levels. at least three years, reports and reinvest to lower production j 

J reach 50 cents. agreed on this with other Latin Reuter Reuter. costs. 


i IV THE PAST two months a 
1 definite chance has cornu over 
the hardwood market. Importers 
in the U.K. spent the first six 
months of the year trying to 
obtain shipment against con- 
tracts placed and wondering 
whether a revival in the re-sell- 
ing market would find them 
short of stock. Now they have 
found their yards filling up 
during July and August as 
exporters in all parts of the 
j world have quite suddenly begun 
[ to catch up on their shipments, 
lit is a little early yet to be 
! dogmatic. This may be a false 
alarm, but it is possible that we 
! are witnessing the first signs of 
j a downturn io world demand. 

I Those with long memories of the 
- timber trade know that the hard- 
I wood trade often assumes the 
!role of bellwether for the rest 
j of the trade. 

j Availability 

| Although Lbe spate of import 
arrivals has not yet been reflec- 
I ted in the trade statistics, it can 
; he seen from lhe latest figures 
I available to the end of June that 
I importers could expect to he 
; fairly stretched financially. Their 
; outstanding contracts at -Tune 30 
] at 411,000 cubic metres were at 
! their highest point since early 
l in 1974 and that figure resulted 
jfroni 1973's “panic" buying. 
! Arrivals in the first six months 
; this year were 21 per cent, up 
jon 1975 at 397.000 cu. metres, 
i When the July and August 
j statistics are published it will dj 
j doubt be seen that the gap 
1 between the outstanding con- 
tract-: und arrivals will have 
I begun to close. 

! It is difficult to pinpoint pre- 
j cisc reasons for the unproved 
j availability of hardwood, hut 
j reports reaching this country 
indicate that mills in West Africa 
I and the Far East are not particu- 
! larly flush with new orders. The 


BY A SPECIAL CORRESPONDENT 

reason would appear to be that 
having placed contracts to 
replenish stocks in the first six 
months of the year importers 
have found there has been no 
sustained high demand from con- 
suming industries and the Euro- 
pean countries, ahead of the 
U.K. in the business cycle, have 
begun to restrict their new con- 
tracts. The U.K. statistics for 
June show the start of a similar 
move here with new contracts 
easing off. In Malaysia some mills 
arc reported to be curtailing pro- 
duction in an endeavour to main- 
tain prices. 

[f the U.K. importers are to 
see their stocks rise they could 
hardly he better prepared for 
the event. At the end of June 
stocks were down to 259.000 
cu.m. — an all-time low. The trade 
generally reckons that 300,000 
cuju- is nearest the correct level 
for the present state of con- 
sumer business. 

The U.K.'s apparent consump- 
tion figures for the first six 
months of the year provide some 
interesting material for statis- 
tical Forecasting. However, first 
it is necessary to emphasise that 
the figures do not include stocks 
in the hands of merchants and 
consumers but are confined to 
movements out of importers' 
stocks. At the end of January 
this year apparent consumption 
was 20 per cent, up on the same 
month of 1975. At the end of 
March the figure had risen to 27 
per cent.: by the end of May a 
declining trend was in force and 
the Increase rate over 1975 was 
reduced to 17 per cent, and by 
the end of June it was limited to 
10 per cent. 

This trend would add weight 
to the theory- that a great deal 
of the so-called consumption in 
the early months of the year 
was not real but instead con- 
sisted largely of merchants and 
consumers re-building stocks in 
an endeavour to beat the price 
rises which were already mani- 
fest 


The apparent consumption . 
figure for the first six months of 
this year was 422.000 cu.m, and ; 
for the whole of 1973 it was 
517,000 cu.m. If one reckons that ■ 
the trade will do no better in 
the last half of the year than it 
did in the first, then the figure 
of S44.000 cu.m, for the whole of . 
1976 emerges which would be • 
near the 546,000 cu.m, achieved - 
in 1974. On the other band if 
one projects the trend of tbe last 
sis months forward and suggests ■ 
a 7 per cent, increase for the 
year as a whole then the trade 
might reach 9<.->.000 cu.m. How- • 
over, this secnis a little Ino 
optimistic. In any event if the-., 
stacks and outstanding contracts 
arc added and compared with 
the likely apparent consumption 
plus end of year stock, it looks 
as if U.K. buying will ease off 
considerably from now on. 

Enterprising 

S3les prospects to consumers ' 
of hardwood are no more than', 
average. Having held up well 
for the first four months of the. 
year, sales to the furaitiare- 
makers turned down suddenly 
in May and have remained 
depressed. First reports of trade 
from the Manchester Furniture 
Exhibition are mixed. From the 
construction industry the news 
for the hardwood trade is all 
depression. The one sector of. : 
the industry that is reasonably 
bright — the housebuilding secror 
— is oF little significance for 
hardwoods: they find no outlets 
in local authority housing and 
Utile overall in the private 
sector. Where hardwoods are 
consumed in quantity is in tim 
quality end of the institutional 
huildings sector — town halls, 
court houses, the larger hospitals 
and the like, and if one goes 
along with the forecasts of the 
National Council of Building 
Material Producers the prospects^ 
here are bad right through to 
197S. 


London coffee futures sink lower again 


BY OUR COMMODITIES STAFF 

COFFEE PRICES yesterday 
resumed the downward trend ; 
which was interrupted on Friday, i 
By the close the November posi- < 
tion on the London terminal 
market was £29.5 lower at £1.496 
a tonne. Trade sources said the i 
easiness mainly reflected lower i 
prices in New York on Friday i 


COMMODITY MARKET REPORTS AND PRICES 

urfr a T O soon lost « before firming Win. T 1 * S8B2-5- K*ytw: Three months C*S, 

ill} ItILIALS rise in warehouse siocks was rnmdi as Cathodes mur»led. 


News that temperatures in 
North Parana — Brazil's mam 
coffee growing area — had 
dropped again at the week-end 
appears to have had little effect. 

But tbe temperatures were well 
above frost levels according to 
the Rio de Janeiro weather 
office. The office said the mlni- 


PRICE CHANGES 


mum recorded in Londrina was 
four degrees Centigrade early oii 
Saturday morning. 

Frost formed in parts of the 
non-coffee states of Saota 
Catarina and Rio Grande do Sul. 
early on Saturday, but it did not 
reach North Parana. 


^ER— Drifted tower on the Loudon 
Exchange. The forward price 
" el £899 in pre-mart:et dealings hot 

:,J ». in. i+ or| p.tn. -j+ nr 

• . -j Offlr-UI — I Unofficial i — 


I S63.G-4 -20 | EMJS 5J— TO 
i BB4.5S |- 1« ' 895.5-6 -S 
j- 364 1-20 | 

' i 

I B52-4 j-10.5 852.5-3 |-9i 

I 880 4 882.S-3.5l — 8j 

j —18 : — 1 

• - ! I *74 


soon lost £< before firmtw again. The 
rise In warehouse siocks was much as 
anticipate! and had tittle effort on priced. 
There was some influential setilnit » Uie 
first rintc which pushed prices down to 
£RW. u low point that was lunched three 
times durins the day. Although there was 
some recovery, a hesitant opening on 
Comes caused another decline but the 
price advanced to ,-doso ml £99® on lhe 
afternoon Kerb. Turnover 17,725 L Dimes. 

Anulsanuied Metal Trading reported 
that in the murulns cash wirebars traded 
nt £8 Bi. three mouths £898. M. «. 03, M. 
M.5. Cathodes: Cash on traded three 
mouths XS&3. 94. Kerbs; About half carries. 
Three months £697. Cathodes all carries. 
Afternoon: * ejth wire-bars. Unirnded- 
Threa months £898, 5. 5.6, 5. 6. 5.i. 5, 5.5. 
Cathodes: Cash £952.5, three modihs 


£9862.5. Kerbs: Three months £59S. 5.5. 
Cathodes tmiraded. 

THU— Lower in ihin tradhiK- The price 
opened pre-market at a day's high point 
of £1,650 for fonrard metal and then 
drifted down In a stagnant market. The 
bulk of lhe turnover was carries. The 
closbig price on the afii-rnoou Kerb was 
£4,010. Turnover 2,660 ronnes. 

ITT oju. + _ ur (■•■■■• H~ «*' 

| Official - Unirtrtciil —1 

HighfizadoT £ * ■»' 

U*5a:.._..| 4610-5 -67A 4500-5 -36 

£ mouths. 4630 4 -52 4615 8 -Si.B 

S , meni..„.l 4515 —57 — 


DEX 01-351 3466 
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>MPANY NOTICES 


■ GOLD FIELDS GROUP 

‘ DECLARATION OF DIVIDENDS 
. UNtfiSO KINGDOM CURRENCY EQUIVALENTS 
J accordance with the Conditions rMaiinq ns the pavment erf tie dividends 
d Or Men oLU» undermentioned cam Dan its on 5 AMUM 1976 
ic ofttc of the United Kingdom Registrar -rill be ru«W in United K madam 
r at toe rate of Bt^SMSs Saet/i African currency to Cl Umita Kingdom 
y- thfr bemg the br« swIUble rate Ol ench.tnge tor remlttam.es between -. 
public of south Africa and the United Kingaom on 23 August 19/b as 
rbv the companies' South Afn-a- bsnfcers. 

w Uni -ad Kingdom currency equivalents of tfie dividends are merefore as 


... _ Nfline of “or, Deny 
«ach tnearooratod in the 
RocubUc of Sctrtft Africa 

Jdf* Property Company limited 

WWeleirand Gold ExploraUoa Company, 

ndstrait Metu " kotAnpi 'Limited ' l".’. . . . 

' OSkcm - • ' • 

.Mrgatc. 

r y . EC2R GBO. . 

Klondom Reglstoan _ 

Ban* U lulled. • 

. - . ex's Oepartmrnt. " 

«y-5u. 

BN12 BOA. J® 1 


Dividend Amount 

No. • per share 
ITS S.14106P 

51 7JJG0 96P ' 

59 1.92790P 


ly Order of the Boards. 
C. E- WENNEfl. 

H. J. GREEN, 
joint London Secretaries. 


T» RESOURCES GROUP LIMITED 

fincopporafcd in England ) 

AJVD ITS SUBSIDIARY COMPANIES 

iOTICE is hereby given that the MttHOnd . Annual 
ral Meeting of the shareholders will be held at lhe office 
ngapore International Merchant Bankers Limited, iww. 
a Trading Building, Battery Road, Singapore 1. on 
day, September IS, 1976, at 11.00 anu 

to receive, consider and adopt the accounts for the 
Sear ended 31st December, 1975, and the reports of . 

• the directors and anditors; 

• to elect directors; 

to approve directors* fees; 

to appoint auditors and fix their remuneration; 

to transact anv other ordinary business. 

By order of the Board: 

SINGAPORE INTERNATIONAL MERCHANT 
BANKERS LIMITED 
Secretaries 

i traits Trading Building,' 

y Road, Singapore 1, . 

a 24, 1976. 

: 1, A member entitled to attend and vote at the meet- 
ing is entitled to. appoint one or more proxies to 
attend and vote instead of him. A proxy need not 
be a member. 

2. There are no contracts of service between the 
directors and the company. - 


tkeh. 4510 5 -67-5) 4500 5 -45 

3 month*. 4625-30I-S6.5 4615-8 -55-6 

3* meat.... 4515 1—67 — 

Strait* H.. 151193 — i — 

Kew York - I ...... 372.00 1-5 

Morning: Standard cadi E4.6L5. ID, 
three months I-L640. 45 , 4D, 50. Kerbs; 
Ten tonnes a switch. High Grade: Ten 
tonnes a switch. Afu-niooo: Standard 
cash umradetL Three momhK £4.035, 25, 
27, 38, 2D, £9, 18. OJgb Grade untraded. 
Kerbs: Standard Three months £4.013. 2D. 
10, High tirade Untraded. 

LEAD— Feature less, follou-inc the trend 
in oihcr metals. Although warehotbu 
nocks wrre down more than expected 
tills had bale effort on ptlcuS. harvard 
metal was traded at £230.5 a tonne In 
prcniBrit''! dealings, hut thja drifted. 
Prices recovered slightly In the afternoon 
ring hot then slipped down to close at 
£285.73 on the afternoon Kerb. Turnover 
2^25 uumens. 

" : n.m. +or" ji.ni. + n 

LB AD | O metal — On.-.mclel —1 

I jj £ 4! 

Cafli j S9&-.5 -5.8 H75.5-6 -4.75 

1 mouths. l2B6.5-.75 -6.76 i-B6.2b-.7b -4.7S 

Sment-.. a76.5 -5.5 - 

NJ. Kjini] _ - «Ha-a5 . — 

Morning: Cash £275-5 three months £289. 
88. 87J, fe.5. 8G. 86.75. Kerbs: Thm' 
months EiSO.73. Afternoon: Cash uo- 
traded. Three inonlhs £257. 6.5. Kerbs; 
‘niree months £286, 5J. 

ZINC— Slightly easier in a market lack- 
ing any fresh features. First trades in 
the morning ring were at £436.5 for 
forward metal and some selling from ouo 
quarter was reasonably wen absorbed. 
But the marfcer tended to drift. Ukc 
other metals, before closing on the aficr- 
naon Kerb at 1-U4.7E. Turnover 4,225- 
tonnes. 


Malm: No. 3 Yellow American •French 
Auk. and first-half Sept. £73. second-half 
Sent. £75.75 transhipment East Coast. 

Barley: EEC Feed Canadian Sept. 
£73.50 East Coast. 

MARK LANE— Offers from the farm 
continued sparse and values firmed in 
liKlu trade. Average sellers quotations 
per loru: ton for delivery London area: 
Wheat — Milling Sept. Bi:jO. Oct_-Dpc. 
OW.SO. Dcnaiorabie — Sepi. £80 jO, Oct.- 
Dec. fSI.73. Barley— Feed OcL-Dcc. £7S. 

LONDON CRAIN FUTURES MARKET 
iGAFT.m— W heat steady. Clow: Sept. 
78J0, Nov. 9L3u. Jan. 84.20. March M.S5. 
May SR.90. Badness: Sept. 78.35-77.90, 
Nov. Hl.50-80^5. .Ian. S4.25-b5.7D. March 
56^3-36.25, Mar 8S.95ff6.20. Total sales 
297 lots. Barley, steady. Clo«: Scut. 
70.40, Nor. 79.25. Jan. 82.15. March 84.70. 
May 58.M. Business; Sept. 78^0-76.10. 
Nov. 79J5-78.ro, Jan. S2J5-8L60, March 
K4.SM4.15. May 57.00-66.85. Total sales 
254 1015. 

NCCA— Averone ex-farm spot prices ror 
wvefe cndlott August 19. Nou-tareadmaklns 
milling: SE £73.». SW £78.00. East £75.40, 
E. Midlands ni.GO, W. Midlands £75.70, 
NE £73.55, Scotland £73 JO. UJC. £74.40. 
Feed barter— SE £71.13, SW ETLffl, East 
I7J.D0, E. Midlands £71.60, W. Midlands 
£71.05. NE £70.10, MW £70.70. Scotiaod 
£68.70. UJC. 70.N. 

KCCA— Location ux-farm spot prices. 
Nnn-breadmaklng milling wheat— OM ral 
Scotland £74.W. Cambridgeshire £7CJ0. 
Food barley— Centra I Scotland £70.76. 
Cambridgeshire £72.N5. 

The U.K. monetary coefficient for the 
week bcalnninn Auxiui 30 will locrease 
EEC DAILY IMPORT LEVIES— The 
folhrrlna EEC levies and premiums are 
effective for August 24 in units ol 
account per tonne. In order current levy 
plus Sept., Oct. and Nor. premiums twiili 
previous in buckets >. Common wheat— 

31- 7. nli . ml, ml r52.07, nil, nil, nil ■. 
Durum wheal— 93.14. tuL ml. nil tOS.34, 
0.40. 9.40. mil. Rye — 11.08, mi. nil. IJ0 
■ 41.03. uU. nil. 1.20'. Barley— 23*9. O.M. 
0J0. nil (31J, 6.40, 0.40, Hill. Oats— 
17.-14. Oil. Oil. 0J0 117.44, ml. ulL Dill. 
Maize iotiicr lhan Iwbrld for seeding t— 
34.01, 0.80, 0.60. 3.59 134.01. OJO. 0.S6. 
3.99>. Buckwheat— All nil tall nil'. 
Millet — 35-G1, nil, niL nil ■ 35.81. nil, nil. 
nil). Crain Sorghum— 38.80, 040, 0.40, 
ml LtSJO, nfl, oil, mi). 

EEC levies are also effective for August 
24 fur the following flours twilh previoos 
In brackets i Id units of account per lonnc. 
Wheal or Mixed Wheat and Rye Flour 

32- 53 fSS.bSi. Rye Flour— 66.21 1 68 . 2 a >. 


hookinss included WJW Ioms tnui from n/AflT I^TITTTRPC 
the U.S. Gulf to Holland at *2X7.100 f.i.o lTUUL rUlURCS 


tor Scpionher, a «argo from rtie U.s. LONDON— ’The market was doll and 

Golf to Poland at SU JO free d.'charco , reports Baehc. 
for September and anouier from the f Pence p r Mlo» 

■iaine loading area to Cnostanza ai S9.30 ■ j: ~ ~ — 5^ ..-^ - wr«tnJ« I I I ~ 

f.i.o. for September. Grain caraoes were ,. Austrn 'V ,n , ^«erU>>-r or; Humnfo PGPfi s ■ Ujc c 

aim covered from the U.S. Gulf in fintu* R.iol c>o« , - » U,>ne £626.6 1 ,^26.6 

Taiwan at SI6 fj,».. Mr Scptemhi-r and , P reeM ariict tfin...jS975JB6j- .5B60-97U C;H(|-Qa* fn II* 

■’ ! cXfeitoW-£865 , — ID.OlfiS 14.75 Idilm 

wal‘ torttS^im ‘ V.™" or Tac^a 2^.0- 23.0 

in Japan at fl4 f.i.o. Tor September with Dwemher r5t. 0-52.0 -0.25 232.0 Cash L«fhodeM.„j ; 852.76|+ 9.25X903 rvuaraiiwwn f* 

ll:c option nf Sacramenrn loading at March (241.0-42.0 + 0.25 242^1.0 3 nv>nlh»tlnjilo.(a)ASeS — 8.7|jfi9a7 BFTjC 

*14i7. Miscellaneous chartering included day /46.0-51.0 -0.76 - G'-hl.^ ...„.Troy OE.jSI06.125 — 2.7B S112.75 kwi. 1U JLMJL 

pcirnli-um coke frmn Lake Charles and -July U55J-39.D 1-1.25 259.0 L*tu\ Lafh ik)_ 1^275,7^ U 

Pori Arthur in Vlisstnaeu and Slade at J i. rnutis tul — x2e6.5 J— 4.76 S3M.5 SEW YORK. August 2.L 

S12 f.i.o. for September. : ■ Mcktsl i«) — ;£2. 785 ;L2,£»02 _ ftV . , . 

u ,. LU ^ Fn*Markn<cifXIb|£?.05 |. X206-Z.I6 SOYABEANS dosed llmit-up on Commio. 

RURRFR Sa ' K - - 1 ,W| iots pr 1 ’ iM Ftacinum(iiit.mwa5.iLTDi-i084 £105-108 slo “-. hous ' buying due to the lack of 

"*-A% BRADFORD— A little business in wool- FrteMarkrtl.. ...[ilSfl.l 0.4SE92 moisture in growing areas. Gold closed 

ABOUT UNCHANGED opening on lhe logs u as snffldcst to confirm market OuLdiialveri76lb)igiS8CL85 .+2.05S8O-65 }* ra * ■ on owing London. Copper closed 
undon Physical market. Little hnerest strength, dealers said. Prices were Silver Trev os.— , l239ff5i- + 4.8M55p lower on speculative st-Utog as the Pc-ru 
rough not day. dosing quiet. Lmrls nod gcovrally quoted unchanged but Jicw j munths . "I246.35P 1 — 4^9ri‘263.2D wns called off. 

cat reported a Malaysian godown price Zealand crossbreds were more firmly Tin Cash tirii’" £4 602.5— 36 0‘£4 .786 5 stii-ngtli following grains- 

196 cents a Ulo 'buyer, Sepicmhcn. ww. R'„h detvtcy now normally only Ma’aia cm'wii: and swcnlame selllns wdfibed on 

— ; ofTered Mr early next yar. there was Wolfram SftMlhcifdC70-72 Uo.h'G&ff-eA Each,J commems. 

So. » lYeatantoy's 1 Pnevloos Basiaen- httic urs^ncy cJh^r _!o seU or buy. Zina Cmi>b («)J [-2.6 (£434.25 Cdcd»— G hana spot U6 nom *11= mm.i* 

lSjS. dose y I dav'adoee done u *: rT! intiir.od ^ await a further f. months <„> Le434.7S —2.6 £452.25 Bahia spot JK> nom. il05 nom.). Sept, 

I iwt °f TaJncs and of wool corporation Prodocere i.ri 15795 ! l7Bb 103.15 i9S.70i. Dec. tOO.li t9*.i5.. March 

; . policies. . , 96.30. Map 97.30, July 90.10. SePL fUJi 

jepi. i& 1.76-52. 03 S2.D0-S5.DQ, - "! 1 1 1 Dec. 63 JS. Sales 1.3S3 lots. 

Lte- 43.2546.00 t 51^6-55.26: - 2K4-2M-L: 33. Dec. 301.6-303.6: 3U2.n-3Ul.5i ' jrouuttna * ^ , i,.__ Collcc— " C 1 Contract: S:-pL 157.0D* 

r+- IW 54. 00-54 .75 ■ 64.50-54.55 — go. Mareh .712.2-012,4: .712.4-11] j; 67. f; •; £427 -:£,45_. -j7.,a (15>‘£rj), Dec. 148.75-147.90 <14B.75i, 


Prices per ton unless otherwise stated. 

r ug, 23 I *§• or I Month 
1976 | — I sen 



Metals and 
sugar fall: 
grains firm 


SEW YORK. August 2.L 


RUBBER 


— .u — . .1 — .--w »» UU nun £MPtai>«ua. »u-fG .ru./otwirt i 

No. I Yntarday's 1 Pnevloni Bnsiaen- iliti^ urstncy cil^r W SfU o r b uy. Zina Cmfh (y)j ^£419.5 j— 2.6 £454.25 j Cdcd»— G hana spot U6 nom <112 nimiA, 

ILSjS. ctoM) Idav'adoee done l2C ^T ,od r lD aH . aj L a fun ^ cr A montha (»> £454.75 —2.6 £452.25 1 Bahia spot 109 nom. il05 nom.). Sept, 

lest of t aloes and of wool corporation Producers i.n 15795 ! 5795 1 103.15 «9S.7D«. Dec. 100.15 t9«.]5i. March 

j 1 policies. Oiln • ' — — — - - _ 

srpi. 'l61.75-53.B3 52.00-S3.Do! - scfl^binJn® JSSjj 1 1 1 

Uc«- j55.25-56.in ( 53^5-55.25) - 2(C.4-2fl6^: 33. Dec. 301.S-3K.0: 3U2.II-2A.3; ' jrouudnn * : , 

Ort-lW 54.00-54.75 • 54.50-54.55 — in. ManJi .712.2-912,4: .712.4-711 j; 67. 

Jau-Msri5.7U-5b.8-J . 5S.10-5B.15 66.20-65.M May 317.3-31').0: 3I5.U-317.0: 30. Total L . ru,te (b> ~ “ 

A|ir-'fic-i7.75-57.Bl l 58.25-58.S5 55.50-57,75 sales. 14S inrs. Phlm ilala.ran <u|- $44J |+1D.D|8415 

Jly-turtdjH 76-59 80 | BO.16-E0J0; GO. 15-53.75 r n(| _ *yaf »n QtY ; j . 

ttrt.fiwST.5Ml 70 , 6 1.70-82.0? 61.75 VFGFTARLF OHS Seeds . I I 

Jan-M«il82.0MS» i B2.M-S3.M - V A. A /kXPA-t vlLl5 l-om Philipp (b)...'3325 ; +10.0, S3 10 

Aiir-Jnr SI.IM1.75 1 61.20-61.75' - PALM OIL— London. Sellers marked Gr'niiu Nigerian— f ; • 

pri.s* bishi-r followirg dry weather con- Unuccd Con. No. t.; £155.5 .... ,. ; E201 

dltions in the U.S. snyobeen bult and an . ! 

pivflr-il 5 elMni- «mrr increJS '' ™ PL4«) hllSjDCSS for Sflyabcan r _i__ 1 i 

r*a> jlca I closing pncis iourcrs> wore n .i Knvere nn'v ri-iuitsr.iiv tonoivt-ii -imi wrsuiB , • 

Spot 44.3P (same I. Sept. 45.73a lauwl. FaS Barley EEC '£75.5 Ul.0|£71 

Oct. 44.25P ( samel. ‘ SSwlS" ^fteJTSS.'SE *rr +0^2 f£71.s 

SOYABEAN MEAL itrii new Prai 1 rt li ^Am.|£76 +0.4 [£74 

Afrcr opcmiiiff about tmcbnnft^i, Hio Oci. 261-^55- Soles. 1 lot- \Tbcat * '! * — j * 

S£ SUK& MEAT/VEGETABLES £ieSIRS&Li«i — Ui 

?r,-'S SMITHF.ELD .Prices in pence per lb. IZlf! 


96.30, May 97.20, July 90.10, SepL 87-5, 
Dee. S3J5. Sales 1.333 lots. 


Jan-31. i >82.00-62 6S i 62.00-83.00 
A|ir-Jnr 01. IM1.75 ( 61.20-61.75' 

" Sales: _ 93 — «1 86 ~ loa~of _ 13 lontiey." 


Ul.O |£71 
40.2 [£71.5 

i+O.4 [£74 


S.A. Yellow...— | 
Wheat i ; 

Ac. 1 Ked Spring ; , I : 

NoJl BardWintW" £82.45 !ff91 


m & « l SwS| l N ItolttX! tloUs-S 

reports 5NW CommotiiliM English hindauancrs 50.0 to a7.«: LTsrer | | 

3oIbs: 1U 7233) lots of 100 tonnes. hindquarters 49.0 to 510. forequarters Cocoa Shipment (a) -£1340 !+4L5t£ 1,278.5 


Collcc— - * C " Contract: S.:-pL 157.00* 
157.75 (lSi'jrj), Dec. 14S.75-14i.00 ' 149.75 ■, 
•March 141.50. May 142.75 aslsod, July. 
141. Sd asked. Sales 538 ioLs. 

Copper— August . 6PJ0 1 69.90 •, SepL 69.40 
• 70.10), Oct. 7D.U0. Dec. 71.20, Jan. 21. W 
settlement t. Sales. 4.576 Jots*. 

Cotton — 34 o. 2. Oct. 79.33 iTS.BSi. Dee. 
7S.45-73i.50 I77.i3), March 70.00-n.10, May 
79.05-79.15. Juiy 7“.47, ()CI. 71.50-71.70,' 
Due. sadO-iu-4. bales. 1.330, 

Gold— August 103.90 ilOS.OOl, Sent,- 
Ifl'.uO UPS.IO). OlL 104 jo, Dtu. ] 04.10, 
Feb. 103.00. April 105.60. June 106.7D.' 
A Whist 1 07.60. UCL 108.70. Dec, 199.70 
sunk. menu. Sales 2,-425 lots. 

Greasnvoof— Spot i860 nom. <155.0- 
nom.). Oct. I53.H-IS7.0 )1KI.0-1S7 Ji, Dec, 
195.0-187.0 HS3.fl-ISV.0i, March 155.0-190.0, 
31ay unquoied. 

tLard— Chicago loos*- 1S.30 asked aS.12», 


i B.m. 
zrac i Officmi 

1+ lilf |l.1U. j 

| — 1 1 UnnitlcLftlj 


i * - 

is: | 1 L i 

£ 

Cash— ! 419.5*20 

t-S.SBr 419-20 

-2.5 

cPmunc 1 420 

M-8 . 


frm. We«n| — 

-37^0 



April (146.5 -47. U +1.751 145.tHMS.Gffl 

LUCUA Juu" M7.0tM9.6-rl.75jM6.50 

Continued concern about production iiMAoii'o T -° ‘ 15M0 

prospects in West Afrira produced - 1MU ” 

amrressivc buying, new contract highs ciTr in 
bung recorded toUrrevum ■ limit advance 3UUAA 
no at-ar September reports GUI and Duffua. LOMDO|1 DA|LY pR1C£ (MW 

1 1'oBterrtay'ii I -f- or7~BualneKi £128.00 1033.00) a ton CJj. for SeOt.-firtt 

COOOA I Otoe* — Done half Oct. shipment. White susar dally 


141.60-41 7^ *1* l«itM.M Lamb: EntiLsh smati 3t,.P to 40.0. j,„«,LJiLB»VC(d)... 1 sl80 -BsffO 

prr»n- 7 +B3B 145 5U-4I 00 m,;lljuni M - ,J 10 l>«ara w - n 10 =6-0: Rubber kilo Ua.5p 47n 

tml « 5M7 1+ 1 75 lTOi M SrtMCh medium =5.0 to 38.0. h-avy =4.0 siwi KAiL(u) — ,„.fs600 . Js6u0 


41.5. P.VI 3S.0 10 39.0, PH 35.0 to 33.5, W..<.|tops 6«i'.'"idilpia76n C..!...l273p 
.k t l..c&iilHdagMia r !n£3,06a-100Jl £3.550 


___ . _ , . , .ilsda g ascarin£3,26a-llWJ) | £3.55L . ..... AHfcWL 

-- w n^n -Sn’MLSSfiiS ^ r P1 wr — ton'£l.l°5 | (ci.120 I 414.30 I135.T0>. Sept. 41S.31) i436.30i. Ocu 

J.-.O. 100-120 ibs- 30.0 IO M.a. I.U-UO IbS Huiek— tceil£935 | U^I35 1 JUO.nil- n.-e. 4U. HO. Jan. *•«». -Ill \»ar.-h 


139.70 1 161.30'. April 161.30. July 163.00.' 
Ocl 167.50. Jaa. Ib9.50-I7a.00. Sales 412 
lots. 

HSlhrer— Spot 4M.OO ■630.501. August 


iPORATION 

: ms 

i ^ 1 -UTOpT 

UGH COUNCIL BONOS 

% MINIMUM £1000 

KMQO S-7 YEARS 
aolrtici for early rauymenx 
. fih Treasurer FT, lawn 'Hall • ‘ 

. jtoh - Tel: 0SB23H91 - 


ANGOSTURA BITTEBS ■ ■ 

nm.. J. G. B, PECERt ft SONS* UMff» 
Oncaxxntm lit West indies) 

At « Meeting AftM an 17tb Apgust, 
1976 the Board Oortared a Preference 
Ciwdend in.raopoct at the year 1976 ol 
mi »er cent, lea* withholding tax . tor 
non-residents of Trlnhlad and Tobago. 
Preference Stock Register • will bo <*«**«* 
; from 3rd to lotn Seotamber incliMve, 
Dividend pavanle inrh Scot cm her 1976, 

I R. AOSTIN-COOPER. 

| n’ra osier Offcer. 

Canadian Imoarlat Bank gf Commerce. . 

Z Lombard street. 

London. EC3P 3EU. 

1911) ACOUSt 1976. 

nfff'nw (NvesriMCNT jkust UMrrtp 
• NOTICE IS HSWBY GIVEN that Uto 

1976 toGurive; . ^ 

j, TODD. Socretarr. 


Marnina: ran h untraded. Three months 
£435, 38.5. M, 35-5. 35. 35.5. Kerbs: Cash 
142. Three months £433.75. Afternoon: 
Cash £419 j. Three monihs £435j, 3, 4.S. 
Kerbs: Throe months £434. 

-•'Cents per pound, ton prertoos 
unofficial dose. ASM per ptcnL 

SILVER 

-Silver was fixed 4.95p an ounce tower 
for spot delivery In the Load mi Bullion 
Market yesterday, at 239.2op. U-S. cent 
equivalents Of the fixing levels were: 
spot 42H.sc. down 8.5c; tiin-o-momh 
43121c. down 8.7c; six- mom fa 436.7c. down 
TVTc: ami i!-momh 45L7c. down cJc. Tb«t 
mnal opened at 2S8.7-23D.7p i425f-427}ci 
and dosed at 239-MOp t426-428c.i. 


aiLViOK Bollkm 
per fixing 

. troy or. prices 


Spot2. 239. 83p U4.8B 239 L-5.7 

imooShs. 266.36p MJa B46.6i> >-4.19 

8 monUn. 2B5p f-4-B 

9 mouths. - 256.9Sp -5-25 

g months! 271p h<-6 • - — — 

LME — Turnover 423 (ITU lots of 10.000 
oas. Morning: Three months 245 J, 243 J 
EJL 40.0, 6.3. 62, 6.4, 6.3. 8.5. Kerbs: 
Mainly carries. Three months 246-3 
Aflemoon: Three months 247.0, 46-5. 

Kerbs: There months 240.5. 


N'cG Cnlr'ai . I 

SoptomberJ l5Sfl.MT.fl M B.fl 1S90J1-I552.D 
December „ 1516.0-16.0 ^*3.0 1260.0-15 13 J) 

March 1/66.MM +37.0 'l225Jl-B9.il 

May 1254.5-35.0 kol.O h 188.0- 1237.0 

Jnir._ 1S06.0-I2JJ J+4 L0 1 lB2.tM£u3.0 

Semmuber; 117S.040JI +35.0 1177.0-1 78. Q 

Dee. 1125.0-30.0 !+ff7.o !l107J-17.0_ 

"Sales: 3.600 (3J03I lots or “lif names'. “ 

International Cocoa Agreement— iU.S. 
rents pur pound j : Dally 85.97 (96.3S>: 
|5-day avenue 93.50 1 93.40 1 ; 22-day 
average 91.72 (91.32). 

COFFEE 


C I in A !> ^ J? s BUick_tMil£935 | i£935 420.94. Dec. 425.MI. Jao. 42ft.su. March 

dUuAA 30.0 to 3L0. 160-158 lbs 2|.0 to 2 j. 0. 1SU lbs 433.10. May -LW^O, July 443 . 20 , Sept*. 

LONDON DAILY PRICE traw uigari nmI °'' ,r lo -Nominal, t Seller. S Unquoted. £ Un. +14.73. Dec. 457.10 sciliemenm, SjL-sj. 

1128.00 >£133.00) a ton c+f. for Seat.-firtt HEAT COMMISSION— Average ratstock official dose. £ Indicative price, a Seller's 8.376 lots. 

half Oct. shipment. White sugar daily prices at representative markets on nuptation. b UJC. and Commonwealth . ... 

pn".- W« (Irti! Ui* iUBJlL A turns: 23. ■ GB catiic £27.03 per lire cwt »^neic- Uganda Robust* standard grade ^ 

Heavy trade sdlins « the opening <-®-52i. U.K. sheep 40~p per lb e.d.c.w. indicative priCMf.o.h. Mombasa U.S. 6M hJdlUili'.Jan. fiS- bid^ March 7W t _. 

produced losses or £4-15 from Fridays «-0 -b». CB pigs £4215 per scJ.w. t-O^li. ygus a pound, d Bangladesh white - C.” bj<1 ' SIfl5 ,0Bl bld > Julr 71,1 bW> 

Kerb levels before support was uncovered England and Wales— CatU* numbers down » Jan-Mareh. rSepL nUccrlO lona. bSmrabean- Meal— Sept. 29600-196^9' 

and prices reacted somewhat, reports W.0 Per cenr., average prices £26.96 fI9I^i)l, Oct, 197.50 f 190601, Doc. 1S&5D*- 

C. Crarolkow. Tbewalter. Bortnations l-0.30j: Sheep numbers down 6.7 per “ ^ ~~ ~*| 199.M, Jan, March 200.50, Way 

were contained within a £2 range until rent., average pries 40.4p <— 9.7i; Pig 201 .09-201 .59, Juiy 202.00. 

the rtosm* call when sellers again numbers d mvn i 3 per wau average price FINANCIAL TIMES Soyabean Oil— Sept. 21 JO ( 21 . (Cl, Orr, 

dominated lhe market- f4.3u «-0..1). Scotland— Cal tie numbers , — 21.90 <21.101. Doc. 22.05-22.00. Jan, 22.00)- 

'aiwmr'i 1 i down 12.3 per cenL. average price £2722 Aug. » Aug. gO]Muulh ago] Tear ago Wart* 22.00-21.93. May 2LS3. July 22.03. 

PM hCMtantoj'a Preriw ; Bnauire. Sh«P amniter* down U.7 per ' B - a ~ 1 T rTSTST - 

C,>mia Close I Day's J Done ««- average an« 37J l-L2c Pie . a5s.64 | 25a.69 | 8 Z&5 4 | 1 85 .75 

Cnn. | Clou ?““ bi ; rs ' “P 06 t "' r average price iBasu: July 1. 1952=l00i 9.14-3.05 • 9.74-9.30 1 . Ocl. 9.73-9.63 . 10 . 43 . 

! 1 1 i,l “* '— #*'■ RPIITFP'^ 10.32.. Jan. 10 S3 nom., Man* ll.49-U.4l, 

1 £ per urn MEAT COMMISSION — Average laistock ntuitna May lLftO-11.76. July I2.n4-I2.in. Sepi, 


sugar i . « 

Pn-4 ll'estenlay'B Preriow : Unnncei 
C-'-mia ! Close I Day's I Done 

Cnn. | [ Clou [ 


£ per inn 



L.H.K. 


does j 


239 

E46.6p 


256.99p 

-0.6 

- - 


GRAINS 


THE BALTIC— imported train prices 
i ruled very firm. 

.A fair Qodcxlylns buying laouiry was 
ovptom but actual business was slow id 
develop ai.cmrem Icvols. 

A bale or 400 ins. 

Wheat: ; U^. Dark Northern Swing 
No. 2 . if - oar com..' Nov. £93 direct 
Tiltrary, U-S- .BanJ Winter No. 2, ordi- 
nary. AOC. 182.45. Sent. 00.75. Oct £36.73. 
Nov. £ 5 * 7.52 mmOlppeni East Coast 
EEC Fred Aug. antf Sept. £77JA, srctmrt- 
half Sopi. £78 East CoasL MDUaC un- 
quoted. 


Robusos closed Steadier but ibe £1? io 
£29 per tonne lower -rettccUng New 
York's opening trend- Trade sources said 
there were no fumiamunu! factors to 
explain tbe decline. . . 

~ TTeatefdsy'L^-urT Han loess 

Clou — | Demo 
coffer 1= — ; 

j£ per tonne i 


September _ 1520-1BA0 -25.5 1514-1550 

November— 1602-1608 -20.s;i49B-15l0 

January.. 1495-1997 —17.S- 1484-1496 

March 1478-14801-26.01476-1488 

Stay 1481-1485 -26.61476-1490 

Jnly 1 1483-1485 -24.614W-M90 

Septemb er .. 1 1470- 1479 1— 2 9.5 — 

Sak-s: 6.122 IL3S81 tots of 5 tonnes. 

ICO IntHtilvr prices— ■ U^. dl'Wj. per 
pound): Colombian Mild Arabicas iss.30 
llBD.ont: other SSlhi Arobicaa 138 30 
i IOO.OOi; unwashed AraMutu Santas Fours 
153.0 cmmi-i: Robustas 134.30 <135.00*. 
Daily average 1S3.67 tiS4.1T i. 


FREIGHTS 


DRY CARGO— A siiriuly lirmer ti-u- 
denry W3 j evident in lih-- North .Vrorrican 
grain sretim) with ti» higher rala of 
83.73 f.i.o. paid for a cargo from Uie 
U.S. Cuff to Antwerp 'Hamburg range 'nr 
September and S3 for A cargo on the 
Mine run for September followed by a 
aetohrt voyage at 56.25. Other grain 


Mxc ....: I67.0ffl-b? .25; 180.75- Bfl.QOi 167.00-72.00 e-Sd 

Aug..... 173.60-73. 60 [I74JH1-74.5II 173.00-77.25 t'i:*; ‘ H"!; 
t«^...|l77.B0.77.65[177J5-77.S0l!6SB-77Jg1 £J?T i-0 aJ 

Doc. . MBO.OC-8lLSO17g_0B-fll.lH) IEJJ.25 averapp * o.SBl. SIKCP 

I iw.Aiu-Bu.a u I ua-uu-o i mi iwj.o numbers up U per reel., average price 

Satoa: 4-112 fSA56i lots of 30 tonnes. W - 3 P P -'B. anmbcrs down por 

Talc and Lyiu cx-re floury price for ®' M "- average pnee £4-4a (-0.12). Scot- 
granulaled basis white sugar was £224.00 i“*— Cattle aumbers down 26.4 per cent, 
t samel a uuuto for home Trade and aver age wot £27.81 f-Mh: Sheep 
11 S 8 ill 83 1 a long ion for export. numbers up 1.0 p-r com., average price 

___ 38.7p i— 0.T): Pir omnbets down 1.6 per 

TIITF twnt " awra * e price £1.44 f+O-OiL 

cove ht GARDEN— < Prices, hi sterifncl 
DUNDEE— flnhH: Pric es c. and t. V.K. — Imported produce: Oranges— S. African: 
for SopL.'OcL shipment: BWB £223. BWC 56^150 2 jO-3.^8: Colffornlan: IL20-9 44: 

£ 211 . BtVD £202. Tossa-. BTB I 2 M. BTC Grapefruit— S. African: 27 2.70, 32 3.00, 
£212. BTD £204. Calcutta Binds Steady, as 2.70. 40 2.W. 43 2 JO, 56 3.00. 64 2^0. 
Quotations c. and f. UJC., for AKtust 72'Sa 2 .B 0 . Lemons — S. African: CD / 135 
sAtpm>.'Dti ID ounce 49 -lnch £6.02. 4 .IW- 5 . 3 : Italian; -LOOO- 4 JO: Spanish: 3.M; 
Ti-ounre £8.12 per 100 yards: SepL £ 6.02 Californian: 4 -OiulJO. 

E « Ha, » W*Mte AppfO— Per pound 
mills — w. C 1H and £23.57 for fho En* rally's SixdLnfi 0 07-0.^8. ('nnadlLTK 
rr-waivc snrpment periods. Yarn and 0 . 94 , Derby’s o.oi, George Cat*e 0.04. 

« j _ Discovery O.OM.OS, JacHM Grievt* o!(m! 

LONDON— steady. Earutiadcsb White Ti.'doiiiant 9.0j. 

“C” KRide Atu.-Sept. SSfte. Bawdadtsh 

White “D" grade Aug.-Sent. 5382. A long y ( ' 

ton. rnn-nu t tmn .'m 


LUasu September 1 )>. 1931=100) 

DOW JONES 


bSeyafaean- Meal— So pi. 296.00-196 Jff 

7191.20 1, Ocl 197.50 flWSO), Doc. 19SJ0.- 
— 1 | 190.00, Jan. 199 ju, March 200 JO, Way 
20! .09-201 .50. July 2K.00. 

FINANCIAL TIMES Snyabcui Oil— Sept. 21 A0 Cl.fC), Orr. 

Aag. 83 Aug. Zd j MuuH) tifio j Tear « P j' W^cfi^oillJI^' Moy 5 "?!.'^! JuS) HiSi. 
j3fc6y 852.B9j_g2g : 54_l ISS.TC “£ ga ,_ N ,. „ Spot l9 . :0lJ Swn . 
(Base: July 1. Itto2=100i 9.14-3.05 <9.74-9.301. Ocl. 9.75-9.65 1 1 0.45. 

RPIITFR'd 10.32i. Jan. 10 S3 nom.. March ll.49-U.4t, ' 

May luj 0-11.76. July I2.n4-I2.1«i. Sew. 

Aiq;. 25 Ann. SDUonib sfioj Tear am 12.20 nom.. dct. I ' . ' JU. Jao.- umrooii-dj- 
— — — >■ ! Sali.-s. 4.tiFi. 

1475 .0] 1485.0 | 151 3 .1 f 11 78.7 Tin— 368.00-376 U0 ashed f375.0D askctl*a 

Utase: September 1ft. 1931=100} -Wboai— S cpl .•ESI-.ta >322-322' i, Dec. 

DOW JONE S ^ SSS. •aSH Msm * “»»■ » a ' 

Dow . Aug, Aug. JIooLbpiW WINK I PEC, August 2i. tiRy&-Ocr. 

Jons | 25 SO ago } ago 265; i266i. Nov. 2651 hid c206?i. Dec. 

SpM.._!d3B.67 537.31 345.64(524.44 ^ 

FuSyreiS *LM 540.4 l ||a4jjia09 66 « SM iffiffi’’ 

.Avaagc 192435-26=1001 ? Barte»-Ort. 202*. .230., Dec. 2f:| 

MOODY’S f3Wl - May 95 asked - 

— dFlaxseod— Ocl. 7394 7737 bid., Kar.' 

Moody's Au*. Ah«. :BonLh l*»r 7S4 bid rr+j asftodi, Dec. 765 bid, liar - 
| S3 20 I ngo ftfiv so9jg hid. 

Splannmm’rJflifi .Rift?! .4 Wl^-4 Baa s Vllicit— SCVTRS 13J p.-r cent, proieia 

- ■ j qp* comem c.U. SL Lawrence 408} MKjl. 

(December 3L 1931=100; . . * 

All cents per pound ex-wnreborec coles?; 1 
.. .... whertrisc staled. » Cents per 64- lb bncbtl 

ez-u-nrehou£t>. -b S's per troy onnev— }P0- 
ouncf Icre. tChicasn loose j-j per ion IU? 
jl. — D*;pt. uf Ac. pri-i-s pr-.ii jus day, 

n Prinu- si.-am r.o.h. isV bull- tauk cars. 

.»C>-nL5 p.t troy ounce es-warcbousr. 
h New ■' B ” . owrat: in S's a ihon ion 
GRIMSBY FISH— Supply qo«f iwd for buit lois of IW stw.rt ions dclnercd 
demand aood. f Prices per slrtU. at ship's r.u.b. cars Chlvjco. Tuii-Jn. Si. Lonts and 


Dow i 

Aug. 

Auk. 

li'jmii) Year 

Jonas | 

25 

20 



tipoe — id3B.G7 337.31 345.64 524.44 
Futurev [341.59 S4Q.41 5 34.511309 66 
lAveragc 192+25^6=100) 

MOODY’S 

Moody*! I A ii?- A “«- | UonUj JOBr 

I Sff 20 «SO ftpv 

6pto Comcn'tylaiSJ BSl.e l 815.4 B03.6 

(December 3L I931=100j 


l °r*t CUTTA Staadv Indian mat Rt 4fifl CQTTOH— Liverpool. Spot and aftip. fiiuc. unwocesscdl: Shi-ir cod fc'.jO-ff JO, Alioii. W S'* p.-r iror ounce lor SMiunrc 

D^O tato'riw value' mcn L “i? 6 ..?»««“ led SB1 tiraoca, «dJin£a mO-E.TO. large- taddtjdc £2.80- unih u! M.» p. r cent, ourhj delivered NY. ; 

■ ZinfMiM reports F. w. TaflcraaJU A sudden £3.10. medium tuddodr f2.70-iJ.ou, smuU «- Cudik p- j M-lb bualn-Z jn sinrc. flfen?-. 

“ " . rtUKe « Intoresi bronwit considerably haddock flJO-fl.70. hree plaieo £4.20. per 55-lb bushel ca-w.irthoiise, 3.00(1 

~ _ mure Iranwctioos id one day than medium nlmce £3.50-£4-19. bv-o* small bushel Jou. e Cents per 21-lb busbrl. 

COPRA— PtillfppIneE — ( ner tonne y-Ser-L occurred during the whole or last wmde. Plaice £2.®-J3.60. skinned dogtlsh | Cents per 4S-Ib bushd cs-warehoiue. 

and Ocl S33a res inns. tLLF. North Euro aperuttous were centred en South < medium) £6.40, Uarfic) K.80: icmnn mIos 5.»W bnshrl lots, a cv-nt* p^r 56-Ib bushel, 

porta. - American and Middle Kaflcm qualities. £3.09, reck fish fl.M-iLJO, reds fl.3fl. ' ex-vare-hooK;, i.ooo-buslu.-i lou. 
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STOCK EXCHANGE REPORT 


The Financial Tim^.* ->>day August 24 197(T 


Fears about interest rates, drought and slack trade 

Share index falls 9.4 to fresh low for year of 361.4 


Account Pe alin g Dates price I it closed $2,75 down at Overseas issues tended to harden mined by fresh evidence of the Burton “ .V." :ifip, and “ Gussies week s strength on the Australian 

OoTron $i06.J23 an ounces and the eon- in p faces with National Bank ot industry’s troubles. R. Cost-in “A." l?3p, h ftl .n closed 2 cheaper Budget proposals and ine North. 

♦Firs' Declara* Last Account tlnuing civil unrest combined to Australasia notable for a gain of eased 3 to 12-»p. while A- P. ::nci UDS ./used 3 to 6Sp. 

Dealings lions Dealings Day leave the Gold Mines index down — - ~ 

Aug. 9 Aug. 19 Aug- 20 Sep. 1 * point* at 


Aug. 23 Sep. 2 Sep. 3 Sep. 14 Fears of an upturn soon in 
Sep. 6 Sep. 16 Sep. 17 Sep. 28 domestic interest rates gathered 
* « Hew time " dealings may take Plan as talk developed of the terms 
from 930 *-m. two business days earlier, needed to make any future “ tap " 
A combination oF adverse stock successful; neither the short 
factors made the stock market nor long “ tap ” is yet exhausted, 
a cheerless place yesterday, the although the latter could be near 
first day oF a new Account. Fore- to running out. The latest money 
most was the sharp increase in supply figures were also a depres- 
bank lending in July which gave m British Fuads and final 
rise to fears oF an increase in losses at the shorter end of the 
interest rotes and led to all-round market extended to £ on selling 
falls in British Funds. The latter partly attributable to Building 


Lee West Shelf deal with Shell 

JO at 32Jp. after 330p. Merchant Cement interim Sc. ires due Cooper, on the other hand, Australia. Broken HiU Propriety 
banks came on offer with Thursday, and Tarmac, bath hardened - further to a 19”B succumoed .to smau London profit- 
Hambros o lower at I63n and dosed 4 cheaper at I65p and MOp peak of 140p, representing a two- taking and ended 30 down at 
Kevser UU mann 3 down at 32p. respectively. Redland shed 2 at day gain of 16p. Greenfield SSOp, after 870p. Elsewhere, Royal 

90p as did Verity, at 50p. IL and MiUetls closed a shade better at Worcester lost 4 to a 1976 low of 
R. Jobnson-Rlchards Tiles were 20? followinc a Press mention. OSp, reffecting the lower half-time 
noteworthy for a reaction of S to Mail Orders lost ground. Empire profits, while Stcetley. with 
170p, while L. Falrdongh, hi front Stores and Grattan Warehouses interim results due September 8, 
of to-day's interim statement, both finishing 2 easier at 8Sp. and lost 5 to 139p. In firmer vein 


sustained losses to 9/1 B in the 
shorts and to * in the mediums 
nod loncs. taking the Government 
Securities index down by 0.23 to 
fil.Ssi. 

The drouslil. a background 
factor fur sometime now. was 
hrrm.Iit more forcibly home by 
fear? voiced by Lord Nunem, 
chairman of the National IValer 
Council, that industry may iie 


Societies. Medium- and longer- 

dated maturities sustained falls 

ranging to ; and closed at the 
day's lowest after an attempt lo 
rally. The Islington 13* per cent. 
1982. which traded for the first 
time on Friday, lost 3 more to < 
discount, or *ii in £i0-paid form. 



were Restmor. Z\ up at 43*p la. 
front of to-day’s results. Favour- 


eased 2 to lG6p. Y. J. Lovell were S4p respectively. 

“ rtnhts " ^ssu^wTflf* thp 1 *n cw nib Leading Engineer ms* auiwreu abIe p^ss comment prompted a 
naid sLtrS^«SS ft 1* n ore- heavier f 5i l " sec ? nd “ y rise of 3 to 77p in Thermal 

■il ^iKifVmnka Hawk « weakening Syndicate, while Development 

X? 1 rr^de ^a^Tthc r ?5!S SeewiUes. stiU on the half-year 


The investment currency 
... market remained thin and volatile 
compelled lu shorten the work ins to a relatively modest trade, the 
week m three days. This prospect, premium fluctuating between 107 Klein wart Benson receded 4 at 
plus the already general lack of and no* per cent, before closing 80o and Slater Walker^SecuritiL 
investment business caused a a net and further two points ?° p . rcFlES 

sharp fall in leading equities. The higher at 1091 per cent. Tester- “UE ““n -Un P 'in HiS p “ 
bigger part of the day s losses was day's SE conversion factor was 
caused by an early mark down. o.jjboS (0.701S). 


Vaiiov while John Brown shed 3 to 3Sp. 

the Hempstead Valley develop- Av ^ 0na 10Kjay * s interim results, 

raent project. Weir slipped 1 to S3p and Mather 

ICI. interim figures nest "cek. and pratt were similarly cheaper 
reacted 8 to 3"7p. while Kisons at On. Elsewhere, Jones and 
lost 5 at a 1976 ‘'low" of 32£p. Shipman were lowered 4 to fi4p. 
Television Contractors h-id con- v*il« lows of around Soccun-ed 
Iras ting movements in Associated ]3 Tnpicx Foundri^, =>4p. 
■A*. 3} harder at 6Gp xd, and HTV. How-den. SOp and Davy Inter- 


ex scrip issue. 

Securicor, nip xd, and “A." 4Sp 
xd. dosed virtually unaltered; it 
was recently slated in this column 
that the interim results were 
expected next month but. in fact, 
the figures were published in our 
issue of August 11. 


financial times stock indices 


! A«Ut I Aw. ; Aw. j ton j Am. , .Vu*. i \Tir 


Si 


23 


ta 


w 


it 


is 




(I.ircnuncJit Secs.«,...J 
Fm.«l Inlcrr** -I 
Industrial i>uJiiiary...| 

Gold Minn — I 

Ont. 1'iv. VM'I 
B 4 fiUng»V‘klSlliifil.er. 
■p ; K Kotin indi Oil 
Uraiine' marked. i 

rnmiwer £m, 


61.69; 
6 1,81; 
861.4! 
86 . 8 ' 


62.14 
61.97; 

S70.S- 
90.3' 

c.oi; 

17.45; 

&4di 
4.397! 

41.76 
) 10.37*1 
1 1 a Jn. SS5X. 

2 jun. -afl£.T. 3 tail. 3SS-4. 
Latest Mac 0K5» 962k 
Baetd on 32 per wot. cnrporaikm tax; 
Basis 1» Govt. Secs. lS'tO.-M. FTxwi UU. IS&. 
Mines 12 *«. SB ArtiVIW July-Dee. lWt 


6.15: 

i7.8a| 

a.291 

4,8Us| 

— i 


62 . 16 ; 
61.94! 
373. S! 
' 91.9 
5.97i 
17 44 
8.54; 
4.A7B 
39.42; 
9.770, 


«SLS« 
61.94; 
373.81 
. BU' 

sinj 

S7.T9! 

8.6l! 

4.8S7! 

39.00: 


6p^6i 80 

61.92] 61.69; 60 
376.4! 477.2; 41 
95.3' 99.6: 84 
S.SBj 

u.bs: 


6.90 
17. 17| 
8.641 
4.524! 
39J36 


9,6011 tatB3' 


Jiqmrv l»rpttns Mut. _ 

— — - ~ — ■■ -- «=•• naan »L4. 1 pjn. as:.*. 


6 
IB 
7 

4.261 5. 
31.C&' 65 

9.937! 11.1 


U x.m. 3*5.1 


ib - N'lt-S.22. 

fafl. Urd. LWS. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1976 


Hlgti ] Lnw ! Hifih r Unc 


Savurecs..! 65.81 

: W7:li 


rupi lur.. 


tart. opI... 


Oirtd 


bO .19 

All 

64.45 j 59.76 
l2-2i . i2i.lt 

4 - 80.8 i 56 L 4 

<*.ii . <2V3 

240.9 80.3 

1 1 liii."- 


j 127.4 1 49.18 

! 19.-I.3fit ! i A’ kTt* 

1 150.4 ! 90.53 

•544.6 49.4 

• 1.115/12/ (2** * 

I 44U..1 ' 42,5 


\ 

i - 

A US. . i A« 
23 | S 

♦ ttnilv- 


1 Ullt- hduE'L,.. 

175.9 j 173 

1 indintiirfl*) 

153.1 13 ; 

• FinviilnlilT. .. 

58.1 | 4. 

. Trtl.ll* 

109.5 . 9; 

! 3 •rtiivAr’r’Ri*- 


J fnit-liilirtl... 

1B4 J ,-l« 

, lii.1u^irui-*_- 

135.4 1 13 


50 3 1 4* 

: .. 

103.0 ■ KM 


li cheaper at I3p. 

EMI lower 


national. !22p. Week-end Press 
mention failed to sustain either 
HaU En- 


in il selling de\ eloped later nnd 
the FT 30-share index reflected 
the general mood with its biggest 


chases where Wagon 
t interim due Friday) 
Hambro Life Assurance put up similar amount to 53 p. 


particularly poor performance 



raent on _ . 

„rounu ^ its x . ray scanner, roles. EM! 


FT-.Aciuarics were also at lows 
for i lip year, the .Mi-Share being 
J.o per renr. down at I4!>.I2. while 
falls nf 1 0 per cent, vyere seen in 
the industrial Group, ai J42.fi). 
and the ."iiH'l Share at 15S.S3. 

Gilts slip back 

Offici: , l markings remained low 
m 4.SU9. while Tails led rises in 
FT-quoted Industrials by 7-2. 

Gold mining shares were also 
lower again. A falling bullion 


Banks resistant 

Considering ihe sharp falls 
recorded throughout .the rest of 
the market yesterday, the big 


tteneral 
- Royals.' 

Breweries 

s;iccumbcd to the dull market The gloomy half-year report con- Other 
trend. Distillers shed 3 (o a 19TG tinued to depress pye Holdings, small 
low of 121 p 


Accident. 

292 p. 

and kindred trades 


, _ - . , . . , . ,u» v. uiu as- did Teachers which followed last Friday's fall market. 

fJl >r T^ S ..!! e P ? misters) to 237p. Matthew of 7 with a fresh loss of 4 at 31p. 

well. The sliarp ^P^fljnbank wre 4 0 ff a r 3n rf h. P. Rscal Electronics declined 3 to 

'f 1 - Bulmer receded 3 to «5p. the I86p and Sound Diffusion shed a 


cbeapened 4 to 157p. while Britisdi Golds lOWCr Still 
Land, follow inu the chairman s , r 

In Motors, Locas Industries fell were a peony easier at It was another dismal ui 

9 to 197p on some sizeable selling .%gi D Elsewhere against the iho shares oC South Africa s 
in an unwilling market Dunlop ea ±£ lron H Anrvle Securities producers with, the r ' ,J * 

finished a penny easier at Mb, improved a penny to 4Bp follow- hvdex falling four pc 

whde losses of around 3 were ^ confirmation of the 50 p bid the lowest since N 

seen in British Ley land, 26p, and So m G eneraJe Occideutale for 1972. Disregarding 

Dowty. 1470 xd^ Bolls-Royre, to*-- gJ^gSdSi S on the recovery in the tnvestmem i 
ever, managed to close only Sh -r hand. United BmI Property premium, share prices v 

marginally easier at 54p follow- ““Jgpf «"«*«*• persistent, though 

ing news of the company s Estates 3 to 142p, and Dorring- offerings which found the m 
-»aawrr ana uanon re came a to pians - Garages were. ton investments JJ to 2Sp, while devoid of buying refiectiw 

I Press men- favour, dosing 7 higher at 156p, notable for a reaction of j to llOp takeover- favourite Peachey, continued civil unrest m 

4 more to^a after 159 p. on the profits and m PriAe and Clarke. reacted to 34ip xd before finish- Republic anti the fresh d 1 

m , r ’ -■ N'ewsjiapers and Printings were ing a net penny down at 55^ xd. in the bullion price. 

» . . . , , not too badly affected and in a . n The latter ended the day 

Lyle bid: the latter quiet trade Bcavcrbrook “ A Dw *K„ T SX cp ? lover at SlOiS.123 an nunc 

penny easier at 242p. shcd more t0 30Pt whu e shmva dull bias. ^viUt Harrteoi 05 ta west dosing levels 

Thomson lost 2 further to 28t>p. 3011 Crosflcld losin-, J3 to 4-op. December W. 1973 althouj 
In the latter sector, British Print-. Investment Trusts gave ground did trade at Stns.nO nn Ju 


Electrical leaders declined in 
Finance quiet trading and generally closed 

lost a at the day’s lowest After last «« - ■*■'"= “P «“« 

week’s fall of 13 on adverse com- ^ 1 i p - _tlie -ft* ture of 

U.S. trading prospects latter after nationalisation 15 
stiil undecided. 

Manhre and Garton returned to 


failed to be comforted by some 
favourable week-end 

tion and retreated ...... 

11)76 low of 208p. PIcssey closed dividend forecast contained in the 
similarly lower at 73p and Thorn company's formal rejection of the 
Electrical “ A ” lost 6 10 21Sp. Tale and 
while GEC ended 2 off at 142p. finished a 

Foods drifted easier on 
selling in an unwilling 


lending had 


restraining 


fluotice and fa ills were ^mited to )atter despite favourable Press penny to 8p. 

2 with Ihe exception or Midland. __ _ m-oiiminarv 

down 3 at 230p. National West- CommenI - In Stores, House of Fraser lost 

minster 
Bank 



figures, while 


own O at gaop. ivaaonal west- in ,-uures, iwiue ui rrawr f TTnirratr d«n vrf 

linster ended unaltered at 213p. Building descriptions moved 31 at 69] following Press comment g*“’ j? iv j 

ank of Scotland lost 5 at 235p. lower, sentiment being under- on the interim statement- while cominued adSSl market! 


_ trast Thomas Jonrdan hardened respectively. 

OliS unsettled 2 to 21 p ahead of Friday’s interim Marlevtile were 

Oils came under pressure wifh ^ 8rureS- 


F.T.— ACTUARIES SHARE INDICES 

Tbess indices are tbe joint compilation of the financial Times, Tfee Institute of Actuaries antf the Facstty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, August 23, 1976 


Ficu-i*- in r’- 
111 «•' 


■Mlln.-j-" niii Oi.r 
ks |«T ->..-lU»n. 


CAPITAL GOODS (179) |137.62 - 1.2 

1 Building Materials (30) ...1123.95-19 

; Coou-aclins. Construction (23) 184.35,-0.9 

• Electricals (16) 

Engineering (Heavy) (13) ... 
Engineering (General) (64) ... 

Machine and Other Tools (9) 

Miscellaneous (24) 

CONSUMER GOODS 
(DURABLE) (53) 

Li. Electronics. Radio TV (15)'i27.ai -i.7 

2 50.30 -1.0 
76.55 '—1.5 


I 

[ E«. CrTT-M 

lri'V\ Pit* jE'miuK* !H'. 
Nn. L'lia n*if Vie ^.Ywbl %, 
% | ■ U*\< iAi.1 

I CliU*. 11 3^e' 
|T»n .t2'« 

-I- 


R»c. 
I*. K 
list w 

ifiifl ■ 


Kw. 
P-K 
Lmi k> 
>ulli 
l>rp- 


T«s c2fTfX Kfi 


Friday t Tnnra. 
.Hull Aks- 
t-0 | 19 

Wed. 

An*. 

18 

Tnes. ; Year ; 

An*. ■ a*>. HI*hs and Lowr li-.le^ 

ll 'nppwsi 

In-tex 

>«. 

Index 

Xn. 

InH»x 

y.u 

i i . Sjn.-^ 

In.lcT . In-tex : IS*)* •(. oni|...*»iou 

>.u j .*..). . 

^ ' 

Hlitii L>w * Hspli L«.n 


250.52 —1.0 

I 1 
158.63 j — 2.2 

129.19 |-0.9 
55.90 [-1.6 

123.95 --I. I 

118.20 -1.5 


18.05 

16.41 


22.22 

17.67 


6.65 8.53 8.26 

7.47 • 9.23 . 9.23 


5.97 

5.31 


25.46 7.75 | 6.12 



I • i2l/4) iCS» 

126.35 127.06 127.73 127.67 100.81,160.18119.57 235.84 

<L5/Li 1-30/7 1 “ " 


6.94 , 6.94 1186.03 188.04 |l88.02 188.46 
8.46 I 8.23 1253.06 1254 36 255.94 1256.01 


j 18.25 i 
j 17.311 
l 15.3o.' 


18.77 

17.92 


6.99 

7J2 

7-13 

5.62 

4.51 


8.14 

8.65 


6.12 

8.14 


8.63 


9.84 r 9.55 ilZS^i 


7.99 

8.25 


7.96 

8.24 


I 

164.29 J265.46 165.62 
150.98 |l31^9 151.58 
56.95 j 57.38 j 57.48 
126.26 ‘126.67 126.70 

j 

120.01 '120.91 {121.86 121.62 


162.23 

130.39 

56.77 


It‘ 74 ) 
44.27 
1 11. 12.74) 

193.76 360.20177.32:389.33 7L48 

1 <id/li ; <30/7/ :iT'3/&i7£:i >2/12,741 
1214.07 287.30 245.’ 

! >21/4) I <2rtfi . . 

13L39 ,193.18 158.65. 202.57 

1 tlft . (2SK\ i r6.-fl,7ii 

96.45 149^9 125.40 168.59 ! 45.14 
I ( 3 /d) 1 ( 2 /ti i rt.fT/ 72 ) ’ ( 0 - 1 / 75 ) 
38.86 ! 60.62- 61.19. 136.70 19^6 
; 0/3) : .f 'll 0-7 i». iU(I2f7«» 

94J7ll4I.94 181.53 177.41 43.65 
• «U*oi (£.!• .57/4.721 <6/1/76) 


, 350.04 ; 86.71 

14 / 6 / 72 ) . 26 / 6 / 68 ) 
94.43 
1 1 - 2 ( 76 ; 


11 Household Goods <l-li... 

12 Motors and Distributors 

CONSUMER GOODS 

13 (NON-DUR.VBLE) (168) 

H Breweries 1 15> 

15 i Wines and Spirits |7) ... 

16 ■ Entertainment, Catering 
Food Manufacturing (22) 


l2o) 

I 


(H) 


137.27 —1.9 
153.24 -1.8 
151-.29 -1.9 


19.37 7.94 7.93 7.B7 

19.62 6.96 . 7.67 \ 7.63 

i j 

15.98 6.96 ! 9.47 | 9.37 

15.41 7.43 I 9.78 ! 9.72 


15.52 


9-87 9.87 


17 

is | Food Retailing (16) ... 

19 , Newspapers, Publishinj 

20 : Packaging and Paper (12) 

21 Stores (34) 

22 Tc .vlllon (23 1 

25 : Tohaccos (3) 

24 Tins and Games ifi) ... 


163.83 | -LB i 14.94 


7.22 

• I 

8.13 i 10-33 I 10.2* 

I 

8.65 8.59 


.... 

(16) 


150.711-2.1 17.60 5.86 

I I J i 

120.37 — 1.9 f 15.77. 6.00 10.62 : 10.62 

I ! I i I 

174.93 I— 1.3 . 14.01 i 5.95 10.97 | 10.97 


94.73 -1.1 : 17.16 aOO , 8.97 8.97 


13.56, 6.17 11.36 ! 11.34 


113.29 ,-1.8 
134.57 [-2.3 
206.43 -2.3 

74.36,- 1.0 20.28 0.05 ' 6.60 I 6.5 


13.66 8.54 1 11.07 


21.23 8.26 7.01 7.01 

I 


85.65 141.46 116.86 227.78 38.39 
.■21,4* fl*i i2t.4 i .*• . <6.I.o, 

! 129.96 131.38 132.17 131.77 ‘101^0 160.35 127.81 237.41 42.55 
. 1 < 1 1.4) >i:.«i (I9r-75» il2,U>.=! 

152.00 153.06 154.46 153.90 188.10 187.22 150.50 265 23 fli.92 

*i.4| i2J.fi ,4 s. if. ill D/I4) 

77.70- 77.91 78.70 1 73.71 44.75 83.16 70.05 170.55 19-91 

, I IK3I lS/li '1?*1 *:<• .biL'Tsi 

I 1 I 1 

139.93 140.47 142.14 142.76 127.96 162.24 137JI7 226.C8 61.41 
I . (4i2i 125.91.(14.2:2 1 15.' 12. (4 1 

155.99 156.62 .159.97 161.48 146X7 '179.43 147.99 281.67 69.47 
i ■ | it"! .;*H i (Se.ti-TCi (15/12‘K 1 

155.74 158.56 ,158.56 ,136.12 190.67 151.29 257.40 78.71 
1 i .c/f.) , ;33 ?i 115*772) (15,12/74/ 

145.84 '211.26 158.17' 339.99. 54X7 
1 iS,-3) i .(15,12/721 (1OT74) 
154.56 155.44 !l56.04 il39.98 179.44 160.71, 211.65 , 59.78 
! ! I l |ll/6i I <33/* i 1 1(6/72) 111/12/74) 

130.82 131.70 132.25 .131.98 236.00 250.05 236 66 235.08 / 54.25 

. ) (12/1) i (2/6) ,il6,8/72i ;(U/12'74) 

177.19 179.90 180.05 180.77 137.12 184.34167.01:250.29 / 55X0 
j . (1l/3i ■ (2,6i :ilc:l/72i (trl/75) 

95.80 j 96.49 ; 98.10 98.40 86.54 H2.50i 94.73 135.69 45.46 

I i2^.-2- • 1 23i8) <26(4 72» I (8(1/751 

116.36 115.32 116.46 116.62 111.41 136.24113.17 204.39 1 62.63 

i2.*2i (2.81 (lf'l'TTi | i6,']/75l 

9.73 1137.76 159.36 140.97 1141.65 132.01 163.19 134.57 255.72 ' 63.66 
T i (50:1) r2j,-8i (l7:) Fc. ; (Il/ia74) 

210.97 210.48 212.94 215.46 178X7 241X9 806.43 359.16 1 94.34 
. i-’d. i2>:fi S i'., ilWWa 

75.09 , 75.16 . 75.04 75.04 42.80 , 80X5 59.13 155.72 80.92 
! I (I6f»i i22ll) i Ib.I.'iOi : (S/l/7o» 


154.15 

166.88 


153.88 


168.54:173.49 '174.09 

I 


OTHCR GBOITS (96) 1 


| 




1 

I ! ! : ; 

204.38 805.53 206.30 163.68 231.38 199.45 251.38 : 71.20 
| 1 • ioSi 1 (4, !i il:r;m i (1/12/74) 

?5 , (.'hcnuctils i-6» 

199.58 

;-z.8 

| 1Z.89 

5.70 

10.83 

10.83 203.26 

26 . Ollire Equipment (9) * 

[ 83.59 

I" 3 - 1 

. 14.18 

6.23 

• 10.34 

1 10.34 j BS.37 | 

86.04. 86.28 86.23 73.04,100.18 83.59 246.06 : 45.34 

1 1 i ilrtyi«) (25:6) il.' 1 . »2i J |3,i/id> 

“7 | Shipping (12> 1 

375.89 

,-0.6 

13.32 

6.89 

10.90 

• 9.90 376.20 

: 1 ; 

376.72 3BQ.80 380.34 316.55 432.64 365.53 517.00, 90.80 

l 1 1 1 *.50/li i (6-12.-72) ! ,29/6/62) 

28 ! Miscellaneous (49) j 

|l45.14 

i- 1 - 4 

J 1S-19; 

7.91 

; 9.03 

i 9.81 1147.18 

1 1 1 

148.48 149.53 .149.58 '189.65 1172.98 146.14 253.83, 60.39 
; 1 1 1 (21/4) (23/8) 12,;/7£| i |6it/75) 

29 INDUSTRIAL GROUP (496) j 

142.66 

fl.6 

| 16.00, 

6.69 | 

1 9,32 

| 9.23 |145.03 | 

145.78 ,146.98 1147.36 ,124.01 1165.38, 142.65 220.17 , 69.01 

I'll! i5/5i | 123.-S) i (1/5/76) 1(13/13/741 

30 OILS (4) | 

339.44 

r“ 

12.61, 

4.83 

1 9 - 17 

I 8.49 1344.34 ;346X4 1350.08 S350.67 293.45 ,395.84351.34 45 1.68 87X3 

| r 1 1 ! i ,_iaftfS* i (IP/21 lp3/i,T59) /S9/5/H2) 

it 500 SHAKE INDEX | 

166X5 

i—i.6 

l 15.46; 

6.59 

i 9X9 

1 

9.1 1 JI61.44, 

1168.34 163.70 (Z64.10 .138.01 |IS3.00|i5B-35, 227.9S , 63.49 

■ J | 1 1 3,-51 : (23/81 •lte'3-72) '(13, -12,74) 


33 

54 


55 


38 

59 

40 

41 


FINANCLXL GROUP (100) 

121.97 

— 1.4 

- 

6.31 • 

- 

- 

123.71 

124.49 

125.46 

125.88 123.09 

153.46 118.52 

toOrli ■ i2<6* 

Banks (6> 

142.55 

-1.4 

23.59 

6.44 

6.52 

6.52 

144.60 

145.73 

146.09 

146.47 

144.59 

193.16 140.20 

i89/i. >9,r-i 

Di^rmmt Houses 1 10 1 

148.15 

-0 3 

— 

9.33 

-- 

— 

148.54 

148.54 

148.54 1148.54 

1 

146.95 

186.52 145.02 

(rt/li »5'?i 

| Jlire Purchase (5) 

89.00 

-2.0 

-- 

7.30 

— 

— 

90.86 

92.56 

95.92 

94.22 

90.87 

132.10 83.44 
■2S,2i »M(7, 

Insurance (LitiM (Pi 

1 

98.93 

-1.2 

- ■ 

7X3 

i 

- 

- 

100.16 

100.64 

102.30 103.08:105.43 

1 

129.46 95.91 

ijo;i) i2x0i 

1 Insurance (Composite) (7) ... 

98 86 

-1.5 

- • 

7.21 i 

- 

— 

100.38 

100.46 

101.74 U02.S1 

102.29 

119.75 92.03 
iol;*.i UO/Ki 

j Insurance Brokers 19) 

229.45 

-1.3 

J 10.68, 

5.07 , 

i 

13.84 

13.84 

232.44X33.15 

234.17 ‘233.31 

1 

182X8 

276.90-218X6 
lll<fci ! (5/1) 

j Merchant Banks (16) 

66.69 

-2.1 

1 - 

ff-39 | 


— 

60.09 

68.37 

68.24 

66.58 

79.99 

93.83! 66.69 

IST/li ! (23/S-I 1 

194.57 144.37 

1 Property (32) 

162.84 

-1.2 

I 5.80 

3.36 | 

49.19 

46.73 

164.90 

167.40 

168.57 

168.34 

155.39 

j Miscellaneous (6) 

71.19 

—1.0 

' 1 

18.01 , 

8.67 1 

1 

8.6B 

0.59 

71.88 

72.01 

72.62 

72.55 

62.10 

(30/li 1 (2/4, 
91.98, 68.441 

<3i2| 1 iB/T) 1 


■lira rIJ/I£T4i 
433.72 . '38.33 
i4.5(72) i'll/ 12*74/ 
6 : 44.88 
■:W(77. , (S/lfif) 
'6 • 43.96 
*21.4/77) (15/12/741 
'0/ 65.U6 


i down a 

in front of news that the 

. - . . . . pany has given the sfaf 

„ part of the selling described as Shippings encountered an three-months notice or the 
L® s, ." ? 2J£.£'5Jf5_ a ...™?' .*?__?!! nereous. British Petroleum increased turnover but ckwed ^j,lc closure or the mine altl 

will continue 39 • 
profitable to do so. 
the Finance H 

. ,. reflecting but 

^ 7 ---past three trad- with Pinocean, Reardon Smith fresh ) osse s in Golds and th' 

55U - P d inrti ay tn S c ” n - met with profit-taking, the ( n u.K. Industrial. Charter 

first-half probta. [?rted to sonic degree by the Ordinary and the “A" both closing 4 off at 322n. Selection Trust 

SSS? U Sr™ 2 off 5 1 203 p and 69p respectively. up in at 400 p and Union 

mium. but still shed , to puruess Withy, lost 7 to VTQp and poeatlon eased r» to IftOp. 

iVfiscellaneous Industrial leaders ^5S!2f p & 0 Deferred gaii? up^S to 103p. Beers lost 2 at UWn; the hal 

Textiles opened . the . new 
account on a dull note with 
Conrtaulds easing a -further .3 lo 
a 197ii low of l)2p. John Hag gas 

were similarly lower at 285p in 

a thin market, while SHmma dip- Australian issues gore m 
ped 2 to alp as did Tomkmsons, although losses were check* 
Property leaders generally to 4fip. some extent by the 1 

Bee chain, 343p. Reckitt and Col- finished modestly easier after wee k’s most active stock premium.- Even so, SUM Uol 

man, 325p, and Metal Box, 24Sp. further slack trading, although BATs Deferred had another busy cave up S at 2*6p and Wc 

Week-end Press comment helped Town and City Properties closed session yesterday, easing with the Mining lost 4 at i»5p.. 

to unsettle Scottish and Universal fractionally better at lip in front general trend to finish G lower Elsewhere, reflecting the 

Investments, 4f down at 56p xd. of the preliminary results, while at 210p: the Ordinary were also mium and belated regions 
while British Oxygen, awaiting Slough Estates, with interim lively and ended 8 down at a 1970 last week’s improved sc 

to-morrows third-quarter figures, figures due to-morrow, held low of 260p. Imps shaded 2 to ouarter profits, North gate r 

shed 1; lo 61 p xd. After last steady at 83p. Land Securities 73p. after 72p. - to S20p. 


Bowater retreat 


weakened in thin trading. 
Bowater. with first-half results 
expected Seotemher 2. retreated 
7 to I76p, while' Unilever, a weak 
market of late on disappointment 
u-Fth the second-quarter results, 
closed 10 cheaper at 404p. Falls 
of around 7 were seen in 


ground with the notable excep- 
tion of Oil Exploration which. in~ 
a thin market rose 4 to S9p. 
Domestic market influences took 
a toll on lVoodside-Bnrmah, down 
6 at 114p. while Siebens (U.K.) 
were lowered 8 to 140p. 


profits and dividend arc 
lorday. 

Plalinums. Coppers and 
iverc \ittle tested In line 
easier home markets n\cr> 


ACTIVE STOCKS 


Denomlna- 

No. 

Of 

Closing Change 

1P76 

1978 

Stock 

non 

marks price (p) on day 

hi^h 

low 

ICI 

£1 

14 

337 - 5 

-402 

ass 

Bats. Dcfd 

25p 

11 ' 

210 - 6 

no , 

20.5 

BP 

£1 

n 

5H7 - a 

’ess 

867 

Shel) Transport ... 

2.1 p 

9 

403 - 6 

482 

373 

L'niiover 

2-ip 

8 

404 - 10 

500 

404 

Beecham 

25p 

7 

343 - 7 

390 

339 

Burmah Oil 

£1 

7 

32 - 3 

5S 

31 

C-ourtaulds 

25p 

7 

112 - 3 

169 

112 

Grand Mel. 

50p 

7 

84 - } 

SS 

584 

Nat West “New" 

f.p. 

7 

213 - 2 

217 

198 

Charter Cons. ... 

25p 

6 

122 . - 4 

190 

118 

Coats Patons 

23p 

6 

53i - i 

704 

52( 

Co/nmerel. Union 

2op 

6 

113 - 3 

2.58 

106 

Hanson Trust ... 

25p 

6 

113 - 4 

146 

113 

Lyons (J.) 

£1 

6 

74 - 14 

• 1424 

74 


The above list of act ire stocks is based nn the number of bargains 
recorded gesierday in the Official list and under Rule 163(1) (e). 


Option Report— 3-month Call Rates 

OPTION DEALING DATES EMI. Burmah OIL Grand Metro- 
First Last Last For poUtan. Cbarterhali Finance. 

Deal- peal- Declare- Settle- “ Lofs.” Slater Walker, Caves- 

mgs ings tion raent ham Warrants and Town and 

Aug. 17 Aug. 31 Nov. 11 Nov. 23 City. A “put’' was done in 

Sep. 1 Sep. 13 Nov. 25 Dec. 7 Reardon Smith “A", while 

Sep. 14 Sep. 27 Dec. 9 Dec. 21 “ doubles ” were arranged in 

1 Calis " were dealt in Burmah Oil and Reardon Smith 

Barclays Bank, British Laud, “A”. 


NEW HIGHS AND 
LOWS FOR 1976 

The fo Mowing vxuritie> ouo»d (n !hr_ 
Share Infomation Service v^itorda, 
attained near Highs and tow* tor 1 9*6, 


Bra scan 


NEW HIGHS 171 
CANADIANS II) 


Natl. Bfc. Aost. 
LecCcoper 


BANKS (1) 
STORES (1> 


Challenge Con. 
Jour dan (T.) 


0)1 Eaptoratlon 


TRUSTS fZ) 


Slnglo 


oils m 

TEAS Cl> 


J eigi 

nent...| 15 i 


42 • Investment Trusts (50 > 


1142.13 


-0.9 


3.74 i 5.32 i 27.67 i 27.67 1143.44 ;143.84 1143X0 1 143X4 .146.08 184.551141X6 245.79 ! 71.63 
. I | | 1 i ■ ! <30*1) | IS/4/12) 1(13/12/74) 


43 [ALL-SHARE INDEX (650) 1149.12 *-1.5 


6X2 1 - | — 


1151.44 1162.29 1153.48 1163.83 1134.37 1172.64 149.12 J228. 18 I 61.92 

| I l | I I (30/1) i i2»/8) : (be *72) -(15/12*74) 


COMMODITY GROUPS 
(Wot urchideri in 500 or 
All-Share indices l 


44 

Rubbers (9> 

405.10 -0.5 

10.00 

6.02 

14.64 

13.39 

45 

Teas (S) 

137.96 -0.5 

29.35 

9.22 

4,52 

4.40 

4b 

Cupper? (a 1 

130.43 - 

54.77 

9.52 

1.35 

1.65 

47 

i.Iinm*4 Finance ( 1 1 j ... 

86.16 -2.1 

12.10 

5.83 

9.30 

9.25 

48 

Tins (9) 

108.69 -0.4. 

! 14.73 

9X4 

10.42 

10.37 

49 

Overseas Traders (13) 

209.22 -0.5 

■ 16.71 

4.80 

8.05 

8.02 


l 


[467.51 472.84 474.72 472.04 '406.00 525.40.404.67 555.37 
I ’1-i/i ■ ,14/ll l£i, Il7') 

132.66 158X1 139.67 139.35 =100.21 142.43 117.S9 142.45 
1 ‘ *"l7l Mil* = Ill.illV*. 

180.43 100.43 180.75 178.35 377.01 50I.47.l77.60 367.76 

■ i7/l> t9;ci ■ 15- 7:75 1 
89.0 1 66X3 86.07 - 87.84 [122.08 1 19.77 06.07 175.90 

p/Ii | |1S/E) i3/rt";4) 


109.11 109.11 1QS.11 10S.5B 
1210.17 213.59 213.83 213.47 


05.46 119.14 b6.09 125.45 
. « 7 eSO.* 7 1 i . 5 ( 2 * -I'a/ 1 ; 73 i 

202.47 254.47:208.94 234.47 

I • His; <l:Si 1 *3.o:7*i) 


■ 84.68 
.ST'S/fe) 
. 59.72 
tl7.lf.i4 

94.09 
•(89/4 62i 
66.31 
& zrt*i 

■ 64.83 

i(27;5 711 
. 97X7 

! <6/ 1, 75, 




ll.>uday. AugaN 23 

r r lacy 

• Th.iro. 

| We,»._ 

jTue^ioy 

j Vlonuoy 

j Fri*1*y 

'■ Thiirr. 

1 : 

| 1476 

■liurf 

! Cornpiktlon 


jf iAJtiU IN 1 LKLA i | 

In,irt 

Xd. 

j TMil 

20 

19 

! is 

1 

■ ^ 17 

i V k 

i G - 
i 

; ' 12 

./apyi.jx.) 1 

i 

High 1 Lust 

• H’Eh 


% 

; Ccmsols 2i% yield 

— 

14.15 

14.04 

14.03 

14.08 

14.02 [ 

14.02 

14.10 

14.09 

14.14 j 

- i - 

I -1 


2 

j 20-year Govt, Stocks (6) ... 

48.19 

; 15.49 

48.41 

48.47 

48X1 

48.62 j 

48.58 

48.30 

48.35 

50.09 

53.45 47X6 115.43 

130/1) (2/11 <lb9/e3) 

58X7 

(a/1/76) 

3 

20->t Bed. Deb. & Loans (15) 

4g.9i ; 

!-:X4.80 

50.59 

j 50.39 

50.26 

50.16 | 

.50.16 

SO. 16 

50.19 

47X8 I 

52.4a 46.68 
121/Sl (C,!, 

113.43 

(03*10/05)! 

37.01 

4 

Investment Trust Prcfs. (15) 

49,06 . 

14.11 

49.09 J 

! 49.09 

49.00 

48.72 ] 

48.72 

48.78 

48.72 

46X1 : 

51.23 1 45.43 

115/2.) [ ,7/b'- 

114.41 

(13/9*531 

34,46 

(1/12.74) 

5 

Comi. and Indl. Prcfs. (20) ... 

69X1 

15.58 

69.56 j 

: 69.37 

69.26 

69.11 1 

69.01 

68.77 

66.39 

65.64 

71.97 62.76 

(2i-* ■ *2.1. 

114.951 

il/JOtfii 1 

47.67 

,0*1,751 

Scciton or Group Ease Data Base Value 

Section or Group 

Base Date Base Value i London. E«P 38 Y. 

price Up. By 

ooit zap. 


Overtax Trader* 11 U.M UH.OO 

Citg'nrcring (Heavy) Ti 11. 71 155 » 

EnniNcerfrg (Cencrj/J il-Ll'Tl 155.21 

Wine* and Spirit*. 14,170 IM.Th 

Tors and Game* 16,-1,70 13S.72 

Office Equlomcm Ud.'TD 1U.T4 

Industrial Grow 31,12.-70 128X0 

MleeeManewH Financial 31.12,79 12S.03 

Food Mnnafacioring 2^*12/67 11413 

Pood RCMlIIdS » ,12/97 114.17 


Ciswancc Brokers 
Mining Finance 
All Other 

£ RedcmpUan yield, 
colcnisud by Extol 


M 02 -IT 
29,12/47 
10/4.42 
FT-AeiuwiM 
CammunieaxJons 


%A7 

i j n 

10040 
indices 
U ml tod 


(a 


member nf (he Exchange Telegraph Craup) an u 
ISM 570 computer. 

A list of the const! taenw of the FT-Acmirlcs 
Share Inrilcat it now available from the Publishers, 
tka Financial Times. Bndgn House. Cannon Street. 


A record ef tie Indices, cost £30, Is obtainable 
Tram FT Business Enterprises, IS. Bolt Court. London. 
EGL It gives tit gnuo and sub-secifon iedicci at 
fomlghUy Interval! since the start cf (be series in 
1962 with 4Wrterl]> h/gbs and lows. Dlvhlcod amt 
earnings fesru arc also bidmlcd. 

NAME CHANCES: Cbarringion Gardner Locket 
has changed Its name to Chaniogton Industrial and 
Holdings, U.K. Optical has cfiaaged Its nan to 
U.K.O. IntormUopnl- 


Inilustrlals j 

A. Bren- 

A. P. Cement 
Assoc Lelrare... 

GSR 

Bftbcocka- I 

Barclay" Bank. I 
Do rrywijjlfi 11- - -I 
Urrenam... 

8 "Ma Dnii* j 

a,)rn(erH_ • 

B. A.T j 

Moii.Ji/Vrtou,/; 

HOC In. 

Hn>« n (,f.i 

Hurtnn ■ A‘ .... 

I.V)tniiT) 

■.'nrenhnra .... 

(.'•njrtouM* j 

Orhenlvam" • 

I/ufiBrr* 

Dunlop 


IB.MJ 

J Fitch I/ivcli... 
Gig Heo. AiicidentJ 


:*3en. Elcarle. 

(Glaxo 

lOrmnrt Mel...— j 

M.UA* V 

kfrtarolnn 

/•.K.y 

.Hairker ^>, 1.1 
IH-iwnf Frascd 

I XI 

“I min'’ 

1.V.L 

5ts|ln)i.-rr<sk 

9 iLstfalJ: Generali 
fitj’l/s-lhprti.: . .. . 
S iLn St-rrire... 

10 TJnrJr Bnnk. 

11 

B ; Lam. Inn Brick 

13 'Tjxos lu-b.... 
7tsS*M, 


■HtilUuul Hank. 


tfelgle (*tar. 11 [lUrk*4 Sp aced 


6 iNetTWeet Bank! 20 
12 

13 

35 IHwsev 1 7 

7 5 

16 Ifnnk Org. 'A'-. 18 

18 Re^-t Inti 23 

25 I lley nolle 11 

35 llotli *n«o" 4 

8 [slater Walker.. 4 

20 i. ■'cullers 4 

7 >1 4 

14 limn, -,i ■ * as 

7 'I'ruxt Houie>.. i 9 

12 , tube Invest | 27 

11 .I'altescr 1 3b 

33: 1't.l. Dran-rT,.! d 

2X A' Ickerr 15 

4 ■Witlinrn'-Hini'gj 4 
4lj| onL» ... 

ZO 

7 [Pp.iperty 

8 I Brit. Land. [31* 


22 [Cap. Cboatiea.. 
|u-p. 

71g.lnt. Kurope , 

11 llaod 6euud Ileal 

MKPC ...... 

Fee 

Samoa 

(Town & City-,.. 
:011s 

•UrU. Petroleum; 
[Burruab Oil- . j 

|3liet: ..... 

^"(tramar..— ... 

•limes 

'■.'barter Con*.. 
'Cliarc’rti’ll F(n.i 
jCniw Gold.-... 

i Loarhu 
Kio T. Ztan 


3 

5 

7 

14 

7 

8 

41? 

big 


40 
4 if 
27 
14 


15 

4 

15 

12 

9 

17 


iWeawrn ll'n«J ia 

i i 


. NEW LOWS (147 
BRITISH FUNDS <1> 
BANKS 1G> 

BEERS II) 
BUILDINGS (B1 
CHEMICALS (31 
DRAPERY AND STORES <G) 
ELECTRICALS IB) 
ENGINEERING (S) 
FOODS )7> 
INDUSTRIALS C19I 
INSURANCE fZ) 
MOTORS 12/ 

PAPER AND PRINTING 
PROPERTY (3) 
SHIPPING (t» 

SOUTH AFRICANS (11 
TEXTILES C7l 
TOBACCOS (1) 
TRUSTS (181 
OILS (41 

OVERSEAS TRADERS (11 
MINES (32) ■ - 


(3) 


RISES AND FALLS 
YESTERDAY 


Brltltb Fords 
Comas. Dorn. 

Foreign Cosda 
Industrials 
Financial and Pr 

Oils 

Plantation 

Mines 

Recent Issues 


Up Down Same 
— 55 


1 

1M 

4b 

4 

8 

3 

4 


21 

549 

217 

lb 

4 

7ft 

15 


. 42 
997 
387 

..V 

30 

to 

15 


Totals 235 953 M69 


MONEY MARKET 


Exceptional assistance 


Bank of England Minimum 
Lending Rate 11} per cent. 
(sir.ee May 21, 1976) 


or'^hn^l’. o 'T 5 ? t t0 , onc In the interbank market over- 
?t-^° * ,ou ^ es - at Bank of England m*rht Joans opened at 104-ID? per 
JT.mmum Lending Rate- Brinks cent and touched 11 pVr rent 
earned forward run-doun before closing at around 9J per 


Day-io-day credit «as in very baJanws from Friday, Uiere was a cent 
short supply in the London large market take-up of Treasury 


morie^ raarkd yesterday and the blQs- arid an increase in tite note ra^were ge^SlThlgher^Tlte 


_ ^ ^ ^ m ^ Short-lenn fixed period interest 

authorities gave an except Hmaiiy circulation was also against the .t.- , . 

large amount of assistance by market’s favour. three-moo Ji .sterling certificate 

buying an extremely large Discount houses paid 10J-11 per r ??^ e , a , s p|. t0 ^ '* pcr 
number of Treasury bins and eenL for secured call loans in the cent- * rom P er . cent - 
local authority bills from the early part and closing balances Rates In the table below are 
discount market, and by lending were found ai 9-lOg per eenL nominal £a some eases. 


Au". 25 
lb7b 


sicrlinj i 

I Ccmflrs tea . 
J nr drpoarta I 


Id torts nX 


Overnlgbu....: — 

& dava notice^ — 


9*a-l l 


tl rtays ot 
( iIutb nonce. 
One monrh 
Two niontlu..' 
Tlirr*- nx.nib-i 
5)l-\ inonlbs ... 
Nint) rnonthi. 
■Hie year .. . 
T«,i .vivu»_ .. 


I 
I 


Lo c»i 

AaUnrttv 

tiepotlt* 


106g -11 

10^-10S» lOij-jO}; 
11,; lB|3, 10T-11U , 

Ills llAB ll/t llri ■ 

It;. i..V lisa 1 ■ - 

ui? 1 114 ; 12 . 


ioss-ioSi 

IOTb 
- 1010 

HilTllM 

11)-. «MB 

1178-11, : 
12*1. 


Local A nth. | 
Degi* table 

DOffds 


Finance 

Bocw) 

deport* 


Com puny 
dopomu 


10J 4 


, 103*- 11 
lilt-1034 1 11-111; 

lHt-103* lUa Hog I 

1 1 U 101 * 111 *. Hi. I 
111* 1( Iiig .12 | 

ia-ui£ - 

121* lii*. 


Uicertuxw 

inarm 

rtepedta 


9 Iris 


lOfis-U 

zusa 

104* 

iota 


Treasury 
mite 4 


Rwnlr 

Bate® 




Ips*-10)i lOiv-103) 
iojz i au;; 
XOJS I io.?i 
- : 1 tpJi-iOK; 


Fine Trade 
Blltef 


}»( 

11 l B 
ltl*h 






"SZ: a ;r; ”,ss- ,ss sr*sr'. •sr.-'s rs 

iris s ssrzsjsjsurs 


war.: also three manUu US ner cent. 


1813)6 ver cent.; two manite 
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% Share Exchange 
; Schemes 

t vouueh to convert shsxes into units you can usually 
to so on advantageous terms fcy exchanging them 
trough a unit trust management company. 
fowtheywOTk 

b ^ue an examine: if you have 1 000 shares whose 
larketbkl price is lOOp and whose offer price is 105p 
qU could sell them through a broker for £1,000, less 
omn&ao^OT (£1650) resulting 

1 a net value of £983.50. However, if they were shares 

tofteunittriirtiTEaTagementOT 
y add to its own portfoiip, it would usualty purchase 
jem from you at either half the difference between the 
id price and the offer price (IQZtep) or a t the full offer 
rice (105p) and credit you with units to that value. If 
te mana^anent company does not wish to add your 
iares tofts own securities, then ftwafl normally sell them 
ffyou and pass cti to you tte full bid value in units. An 
tcharKje of shares for units is resarded as a disposal 
ircapiial g^ns tax purposes.. 


.^usingasl^eGdTangesdiemesoucanexchange 

our sferdK&fing into unite at minimal expense. 

'* Asa unithakleryou get the benefits of (a) constant 
no4e^onal sUpavision of your investment, (b) a wkte 
oread of shares, (c) normafiy no capital gains Mafity if 
oup^tascat the base rate, (d) die adrrarftstrafepe con- 
2tienreofau]^iiust,(e)tteprcR^safegu^af^ 
ustees^Btem. ' 

^beretbey can be obtained 

■are exdwge schemes are offered by most unit trust 
anagernerft companies uhowiS send details, 
you would like more information about unit trusts, 
'ease tnrife to the Secretary. 
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K.XS *JOK. Sc. Bd 
♦Commodity—. 
♦Growl it-— 

^iljpilal . - - 

♦Jn'*uo?e 


01-488 11« ♦ I tt emotional [12X5 

10fi.0j I _ ♦FnrcifnFxd.Inr 107 4 

5235) 1 — «r-'T>rien Equitj-- .(ICS 6 


Mil 
P4 8 
103. i 


1025 


2092 


Ul? .. 

IDS* 

1293 .. . 

1263 

1127 

1229 

1071 
78* .... 

109.1 

IB8.0 „ . 

usd .. .. 

1302 

314 8 . 
115.6 .. 


125, HiRh SI reel. Cnpy don. 

CVnjv. lt*-p. Fd 

Money Mdtt B 

Mi-r inv Uaa. Fd 
Mur. to* PtvBrt... 

Equity U.md 

Prop Peuv— 

Mnn. IWl’ 

FqailjPi-n' 

Cm IV JX p Pms 

Uoa-lUCPens. 


01488 0171 


ftropertt’Fuad 
Property Fund ia». 
ASnnltuitl Fund 

S6S&?A A ini 

Abbey NaL Fd. (A. .1 
Investment Fund— 
liiveaUneiit FcLiA) 

Bdgf&S8nr= 

Money FUud 

Money tModlAi — i 

Actuarial Fund 

♦Retire Annuity— 
♦louned. Ann ly — [ 
.Ilian Ur Aoutrancr 
All arther /to. L’isJOT 
♦All Weather Cap7A965 

♦Inir.Fd. UU ‘ 

Pension Fd. UU. — 

Conv. Pens. KiL , 

Cn\. Pc a. Cop. t'U 

Man. Pena. Fd. - 

Man. fYns. Cap. l : L 

Prop. Pens. Fd. 

Prop Pens.Cap.ltU. 
F>igs- Sac. rei UL 
BdR.Soc.Cap- Lt.- 


164.8 
163* 
5365 

535.8 
140.4 
140* 
55.7 
55* 
1264 
1263 
1218 
1217 
100 
153.1 
1210 



Inv Ply. Senes 1—177.6 77*}....! — 

Inr.PJy. Senes 2„.fb.7 77*j | — 

Slater Walker Insurance Co. lid. 

30 1'xbnrige Road. W12 01-749 01 U 

SelJIk.FACp.Unt .M3 4641 -1J! — 

Scl .Mk.Fd-g. U at— [72.9 773} -?A — 

Sob Alliance Fund MangmL Ltd. 

01-680 OfiOfi Sun Alliance House. Horsham. 040364141 

EpLPd InLAufi- 11.(1120 U620| [ - 

Sun Life of Canada (UJL) Ltd. 

S.KACdclapwSt, SW1Y5BH 01-8305409 

Maple L5. GrUt. 1 

Maple IT. Mangd — I 


99 6 
9X9 
144* 


-UU — 
4**| — 


117.0 


1175 

.. 

81 B 

,, 

120.9 


42.7 

Mi , , 

114.4 

..... 

100 7 

||M 

U7J 

mmmm 

119* 

, 

1387 

— 


Prudential Pensions Linritaft 

Hoi bom Bars. EC1N2NH. 01-4059222 

Equity Fd. Aur. 26.iQ6.48 16.U| 

F.d.lnLAue.1*— ,p3*l 13. 

Prop.FdLAUfi.ia_ia9.72 20. 


=! = 


_ Maple If Kory. — , 

— PersnLPnTfd. 

“ Target Life Assurance Co. Ltd. 

— Target Haase. GaCebaoM P.d, Aylesbury. 

— Bucks. Aylesbury OBHn £241 

— Man. Fund Inc_ — 

— Stan. Fund Ace — _ 

— Prop. Fd. Inc. — 

Prop. Fd. Ace . _ — 

— - • Prop. I'd In*. __ 

— Fixed Ini. Fd Ine . „ 

— DcreFA Aec.lne— W5.7 

— Ref. Plan Ac. Pm.pOS 

— ReLPianCap FVn._ 

— ReL PI on Man. Arc... 

— Ret.Pta nM an. C ap.. 

Z TransinternaUonal Life Ins. Co. Ltd. 
2 Bream Bldgs. London EC4 INV. 01-4056497 
Tulip Invest. Pd. —11201 126.5) 40* 

TnJIp Mansd. Fd. — | 

Mon. Bond Fd — [I 

Man. Pen. Fd. Cdp..|l 
Man. Pen. Fd. ACC. .(1 

Trident Life Assurance Co. Ltd. 

Rea slide House, Gloucester 0452 38541 


H7.2 

922 


93J 

1031 



lOO.f 

mo 

95.0 


97.6 

103J 


95.7 

1B0.1 


W5 

541 


irLil 

C7i 

^JL| 

M3J 


k3j 

101* 

..... 



Creseent Life Ass. Co. Ltd. Irish life Assurance Co. Ud. 

Bray wick H*e_ Xdnbd. Berta- Hdnhd 3«55 , j. K.rrihury Square. EC2 
59 H .... .J — 


CressPiD‘dInv.Fd..J557 


Crusader Insurance C«. Ltd 
Vincula House, Tower Pi- EC3. OI-tbSOTIl 
Gth. Prop. Vui 2 (57 * 64.01 ,..) — 


Managed I 
Prop Mod. Anfi. 
Prop Mad. Gth.. 


NEL Pensions Ltd. • 

Jl:lt«inOani*. Dortanp. Surrtr 5511 

Nelc. Arc. Units . .P63 823-03! — 

Mulul Capital .. .(62.9 6621 . _| — 

Next rub. day Augca 23. 

01 6288253 _ ... 

soa New Coart Property Fond Mngrs. Ltd. 

St-Swirtua-j Lone. J/indcm. ECA 01-6264338 

N CU»r-F.Jn.i3n..tl05 2 11191 | 7.70 

Next 3oU day Sep". 29. 


Sellance Mutual 
Tonbridge Wells, Kent 
Bel Prop. Bds. 1 U32 ] | — 

Boyal Insurance Group 

L North John St- Liverpool 0512386822 

Boyol Shield Fd.-|U3J 189.1} J - 


Tridonl Man. Fd. -..II97J 
Tndcnt GrJtn.Fd.. 124.4 
Trident Prap F<t- 114.6" 
Trident E*rty. Fd— 79 0 
088S 22271 TridesHHYdF U7.6 


Trident Money FA. U0 2 
Tridenl P!-ic , iiI FH. 1117 
TrdnLBd. AufiJO — 333 
Gill Ed*«f _L1_ _93.4 



5*0 

5.40 



Eagle Star Tusur/Midlaud Ass. 
l.Threadncedle St. EIL5. 

EBfile.'MW. Units (372 


General Portfolio Life Ins. C. Lld.9 

fiUBartholoniewCt- Waltham Croxr. WX3IF7I 

«4::: j -■ 


King & Shaxson Ltd. 

S3, Cornbii!. ECS 

0I-SB8 1212 ‘ BondPu lExemM- 110538 

386J-0 5} 7ii" dlftord,. 

Govt See. Bd. JlH 1.7 


roiiTOn 24F 


Portfolio Fund [_ 184*6 

_ ' I (393 


Langham Life Assurance Co. Ltd. 


~ Portfolio Capitol. 


4r l z 


Growth £ Sec. Life Ass. Sec. Ltd.V 

United House. W.ll. 

'FTtsible Finance-I OM3 
0902 2851! totodhankSen 55 65 

.. i — LandbankScs. Ac .Il«g3 111. 

.. _ , , , .. . — ..... G* S Super Fond ..I £7.153 

Chrtbse. Japfaet life Ass. Co. Lld-V 

l Patemoocr Row, BC4. 010483399 Guardian Royal Exchange 

Sa — luval Exchange', E.CJ. QI-2837107 

MonBXed Bdx. . (iO* M* ... J — Property Bonds.. [14S 4 151.4 [ — 

- K= - “ 71 4 PenJlun.Fd.Ute [113.7 119.7] } — 

/ l 


MiCdaf Hst, RMbcrySq., EC2 
|j.nnhjmA , PJac_B9.9 631 

MirlaiBoad? UO.B 431 

♦Prop. Rond [1178 1235 

“17 K.‘ 

1.7 631 


NP1 Pensions Man ag emeu f Ltd. 

91-4235433 4E Gratechurrh SC. EC3P3HH. 01«234=00 

J»96(-2«| — ItmafiCd Fund .. .[1114 11611 | — 

Priruj Auq. 2. Ne".t dealing 6ept L 

Norwich 1‘uinn lnsarance Group 

PO Rmt, Varartcb NRi 3MG. 0S03SSS0 

Mn Fd .tin's. 18. __..'1»5 152.ll 


l-«ai 


Mzi - 


Save & Prosper GrtrapV 
4. Gt St Hden'*. London, EC3 

BaJ.lnv. Pd. RD4.4 118. 

"Property Fd._ — 125 6 137 

IDemott Fd. 111.7 117 1 

Equity Pen. Fd. 1195 126 

Property Pen J_ 156.7 165.' 

JToni pony Pen- FVL.P50.7 J58. . 

Pnce> on — 4uc. W ""Aiifi. 6 
JA'cekly Valuations. 


InLMJKanacerFri. .. HOB 3 n*j| “f. 

Cash vajnc for EJDO premium 

Tyndall GronpV 

18. Canynce Road, BriMoL 


OI-SWI717 ^SS^iat llL.. 


— Deposit 


1004 

87.6 

115-2 

63* 


fl»y M 7lr?^7 

a=- 


-ia — 


O'seo* Iov!au& I9.J 
Tanbrngh Life AssnranceV 

■41 ”43 Maddox St- lain. W1R9LA 01-4094923 


Managed Fd 

Eqnih'Fd — . 

Flu ed Interest Fd_, 


rrapertyFd. 
Cxsn Fun* 


010.9 

048.4 

IZ3L1 

p7.9 

006.7 



Di-LSnBinR Prap i'niisilJSi 

1 Wisp iSPj Mnn Fd 


01JCSR831 Gi|.V|rt.Atipnil!>.|ii20 
, Pi. Fnd. AUUVSt 18. [103 1 

—••I ~ Fs.Fd.AusirsUB_ 112* 

— Z Kor-UuC. Aisc lo_| 130.1 



SavcRuard Assurance LimitedV 
Swan Coo rt.Pcierstieid. Haute. HrsfM.3381 Welfare Insurance Co. Ltd.? 


_ investment FUnd_. 1107.0 1130) 1 — The Leas, Folkestone. Kent 


Fin- Life & Equity Assurance 

see Cannon Assurance Ltd. 


Phoenix Assurance Co. Lid. 
4-5. Xing William SU SC474HR. 

Z'eillh A-:. [87.1 

Eb r. Ph. AS*. . 58.4 

Eb'r. W..&T E '579 


Schroder Life GrmipV 

Enterprise House. Pw tsmontb. 


Fie*. Aug. 37 - 


33 E 


1595 


M7.4I 


Eqnit>Bdh. 


Deposit Aug. 

PWn*. Cap. Aug. I7..I 
Pen. Arc. AUK. 17 t 

39”12 New Band SL, Wl YORtf. 01-493 CSS 222. Bisbopssate E-Ci 0I-2n6S31 tewitaiAKZZ 

L.ACUP Units |KL6 857) - Pror.Kaaasol Fd..;95.0 ■ 1OT.BJ J — Money Fund - 

: I ! 




Life .tear. Co. of Pennsylvania 


Provincial Life Assurance Co. Ltd. 


117* 
109.3 
15Lg 

M5.75 
1BS35 _ 

7.7 IK.9I 


Cjp Growth Fund- 
♦Exempt FIcs.Fd— 
■it^enyK Prop.Fd - 


1525 
87.7 
662 
•»* 
7B.7 
VI 8 
74.9 
66.0 


R303ST333 


1005 27133 CExptJrvTsiFd _ 

Plexib’ePUnd — 

Ini. Trust Fd. 

Moneymaker Fd.— I 
Property Fund J 

Windsor Life Assnr. Ca Ltd. 

1 High Street. Windsor. Wind&orK8M4 

Ufa lor. Plans. [52.9 55.71 -3![ — 

Futoxc Assd Gth._.|(»iU) 0 \bV34.0 ( _ 

Ret Asidl Puns. — P y £15iB_. | ...._» — 


— Ilex. inv. Growth - 

1 


94* .....J — 


OFFSHORE AND OVERSEAS FUNDS 


i 


HiitTrust Association 

susaB FmsbufYCin^ London EC2MXJPTelflphonaCfl"6!fflC3871 


APOLLO 

Edited by Denys Sutton 

j worid's leading magazine of 
Arts and Antiques 

.^d Monthly price ^135 Annual Subscription 116.00 (inland) 
' is Subscription £18.00 USA & Canada Air. Assisted 548 
Apollo Magazine. Bracken House* I0> Cannon Street, 
london EC4P- 4BT - Tel:. 0U248 S000 


Albany Fund Management Co. Lid. 
P.O. Box 154a. Hamilton. Bermuda. 

Albany PtradLtd.- [JC3 64 3*3) .. .| — ' 

ArtHStbnot See uri tics (CJ.) -Limited 

P.a Box 127. SI.' Heliar. Jersey 0SM S561 
Cap. Tst- Uraoy)- 9TJM-...I 1.90 

Hast Mntl.Tsua^Uoi 0 il2*l ...„ ! — 

Next sub. day Sept- 2. 
Australian Selection Fund NV 
Market Opportunities, t/a Irixh Yoang 4c 
Ontlnralia 127. Erol Su S»dn(y. 
DSWWknrjo-j^I sOslB ■— J - 

Next sob. dor An cost 12. 

Banqrar Bruxelles Lambert 
S. Rur.de ia Kcscncr B ID00 Brussel* 

Renin Food if — [X.931 1.991} -7\ 1.51 

Bk. of Luidon & S. America Ltd. 

4ftdB.QudenVlrton3 5t.EC*. 01 2480822 

Alexander Fund | 5U57.46 | • ... I — 

Nat asset value Augtad XI 
Barclays Unfeorn lot (Ch. -Is.) Ltd. 
J.CfuutafiCroM. St Heller. Jrw. 0SM2BD41 

caMsdHa *«a.-Mss 

Barclays Gniedni Int (I. O. Man) Ltd. 
1 TbamnsSL. Dougliid Lo.iL 06344856 

L'airaro Aust. Ext . [571 6131 .. — j 1*0. 

Do. All xt Min ».7 33.M I 1.80 

Do. Grtr. Pacific T— ®* g-fl 1 — ■ 

DmlntL Income — J4JL *5j — . J 9.88 

Do. Lot Man Tst _ g.0 ■ WM 

Da. Manx Mntnalj2X5 3S2m 1 D9D 

Bishojisgate Cemmodlfy Oita . Agls.) 
lOMOO-BlabopHtate, EC2M 4PE. Oi-3830RE7 

WMfiegfcd j=i = 

Bridge Managentent Ltd. 

P.O. Box MR, Grand Cayman. Cayman la. 

(PbashlABfi.3 | 112.917 I - - J — ■ 

P.O. Bax N471A Nncson. NP. Babamas. 
Nippon F. Ant 11 ..JSCW2J I 0.94 

Butterfield Management Ca Ltd. - 
ROT Bdx 186. Hamilloa. Bawimda. 

a-ia 

Prtna at Aug, a. Next sub. day septa 
Capital International SLA. 

37 rac Notor-Damc. toiwmbourt 
Capital lnt.FiiDd_ l 51151*62 l-OHi 
Charterheuw Jupbet 

1, Pa : era osier Eow, RCi 


{309 
£4 JU 
ULU 


-ojd 


0534 23041 




ObDISSMIB 
SUM 748 
746 

31W4020 6« 

MM-fiJB 750 

SSH .'.L_ 235 


Corn hi 11 rns. (Gnernseyl Ltd. 

P.O. Box 1.T7. 5k. Peter Port, Guerrmey 
InlUanTd. July25. U3b5 14851 ■ ~l — 
Delta Group 

P.O. Box 3012. Xa s&ao. Bobouiaa. 

Della Inv. Aug. l?_ptrSL22 12g . | — 
Drey fas {ntemmti Rental Inv. Fd. 

P.O Box N37J2 Nafnao, Bafaama». 

NAV Aur. 10- RPSUJS W0\ } — 

F. & C. Slgint. lid. Inv. Advisers 
l-Z Laurence Pountncy Jlill. BCffl 0B A. 
01-fiCl -I GKO 

rra.Fd.Aufi 18 — 1 51 153*3 }.„..} — 

Fidelity MgmL & Res. (Bda.) Ud. 

P.O. Box 670. Hamilton, Etonoudo. 

Fidelity Am. A/-. „ sriS1828 
Fidel 1 1>- lot. Fund.. SUS17 6B 

Ftdrlltv Pnc Kd SI 'SSL 15 

Fidelity World Pd. SURU85 
Eldclllv Kier. l-*da _ 

SctipxAdiltoli 

Series BlPacUicl- 
Serif* D I Am Ah* I , 

F. IJU.T. Managers Ud. 

1. Ctari n{ Cron. SL Hdier. Jersey . 

FilM InlpL KltOaS ISM 

FI ret Storllns [ELLIS U-3^ 

first YTfeing Commodity Trust 

8. a.Genrae'ySL.Douslus.IjuXl 08244882 
PUL Vitnnm_|363 33 2d) . I — 
Free World Fnnd Lid. 

Butterfield Bldfi, HateUtou.'Boimiida. 
NAVJtOl'30. | JUS158JS7 | .] — 

G. T. Management Ltd. Ldn. Agls. 
Parti H*e. 16 Fi nr bury Cirras, London EG2 
Ttd: Pi -623 8131 TLX: BBS 100 
MaunfienMnL ImranoUonal Ltd. 

CM Blc. o! Eerrauih Prmil Sl, Hamitn. Bmda. 

Anchor Gil" Ed;e.-U952 957J | 10.71 

De.An4Jartn„,RM — j 1 - 

AnrhorlnJsy.Ta_tziO 84.44 1 — 

Ancbor-B Uni ft BTOITI #W .....I 164 

Anchor lnLFd.__pl.tS0 **R 166 

G.T. Bm da Ltd. 

Bk. of Ocrmoda Front St, Tfririlltn, DoJa 
Brrx- P. F.-Aofi 18 _l SDS»« J | 124 

Do SUJ^LAiSj8-K77.0fc 1*5 JW ... .1 UO 
Gl Wd.Aut!W- -I ** a f -4 MB 
G.T. Management fAaa) Ltd. 

Ifnlehixon Hse, llaranurt Kd, Ilont Kona 
CTAidaFd.Anfi.I8 JWWSft .... i LM 
G.T. Management (Jersey) Ltd. 

Royal Tat, HMvCoJotnerin. Sl Heller. Jersey 
GT Ahio S trip. Fd_|C9.71 7D63( ) _ 

Hambro Pacific Fund MgemnL Ltd. 

7110, ConntuBht Crrrre, Hone Kong 

For ELFd. Aug.18 — JJilli9.33 IOJ —.4 2*3 


T 


U umbras (Guernsey) Limited 
re. Bor 86 SL feter Port. Guemrey 0181 36521 

to^ EmS Fd-^LISllH^IS 105^ '.'.j 8.00 
Ho pul Management Ltd- 

300 Fu House. Ice Houec 
E onCKoofi (Ena. 91-7B3 3531) 

HKArac.U.Tsl^lsmn 2*551 — i 340 
Oliver Heath and Co. (ToM and Gib.) 
4. Irish Place. Gib. GK345 tef (TcW 06=482 7748 
Warninis Fund f». (4322 4863),. — 

Henderson BSM' JUgemnt. Lid. 
P.O.Bnf N4733. Nassau, Eteluuna.-- 
VrsonPSUJj»n.Fd._BraS'B . 1 - 

Pncei un Aup 11. Next dealing date Au; 25. 

Hill- Samuel & Co. (Guernsey) Ltd. 

8 l/>Fc!)rre Sl. Peter Port G«msey. Cl. 

GucnwvTS [114.9 12191 -15) 4 14 

Hill Samuel Overseas Fond S.A. 

37 Rue Not re- Da arc, LuAcmbourt; 

mv. ... [u 86 i6 70!-(»:ai — 

International Pacillc Inv. Mngt. Ltd. 
P.O B*« R2T7. 50. Pm fit, Sidney. -VusL 
JovClin Kquity D4..I5A1B 19H .... I 410 

J.E.T- Managers (Jersey) Ltd. 

POBoz 191 Bnyal TU.H<«, Jepvy 053427442 
JerM.-yE xira LTA. [1200 148 0} . .. I — 

AS a! July 2U. Next sob. drt Aagva 81. 

Jardine Fleming & Co. Ltd. 

4GU FI pot Connoacbt Centre. Hoag Kmc 


Kieinnort Benson limited 

20. Kracbardi SL, KC3 


Eunnvirt Lm. 7 
Cuiniv .0 Inc. 

Do Accurr, 


J.B FUr Fart FA 

KBInlL FunA 

KB Japan FUnd 


1*58 


SUS9.91 
51751142 
5US2259 
SLB429 
19003 


m- 


-107 

.♦iji 


425 

3*2 


2*9 

106 

163 

2J7 

939 


Jontluc F.«n.Td.t. 
Jarthnc J’pn. FdJt 4 ' 

Jardmr S.KA.T I 

JardinrPIlIp Tst.T. 
Jardine FlrailiiLt. 


SfnCSI.74 
5HK23876 
S.'SHM 
5US1Z41 

SHKB72 

PiAV Aafi. M. "Eqnir. SL': . 
Next sub. day AufiUst 31 



For “Jersey Savings Bank” see “TSB Unit 
Trust Manager*” 

Kemp-Gee Management Jersey Ltd. 
1. OmriafiCrcM SL Helirr, Jernry. 05 84 29041 
KcttiMA.- C apita! .[66J2 6891 .... | - _ 

Kcmp-Gra In.-nmc. [59.8 56.01 . — J *157 

Keyselex Mngt. Jersey ltd. 

P0 pox sJ&St- Holier. Jersey. C6oq0I-6D67D73l 

FmteHcv SD.774 J 2. BO 

Rejfi'Jw lul l k&99 7 77| 322 

Europe _[ SF38.485 1 1 350 

Kernel r < EumjH^lwiB 4*2) } 171 

Japan GUl Fund : 

KeyselraJopon — 

Cent- Aavt* Cap _ 

King & Shaxson Mgrs. (Jersey! Ltd. 
1 Chari nr Cras\ SLHelier.Jmey 953428041 

Gill Fitodf4re..V -K9 49 9 5W ] 122S 

Sen mb. S-pleabcTL 


1, SE1774 Jl 


E&99 777 


Sl'Kl 792 
£7.44 808 


£31360 

-Ufl 


Sieoci BcnuudJ _ 

*!r.tcnialla04rai_. . ... 

rL'nihradaOM'— '2025 

•KB act a.* London paying agents onlr. 
Lomoct Investment Mngt. lid, 
a Sr. Geicpr i SL, Dm! Cl 15. toll «BI 4SC 

Ijmoni IU>L Inc 1183 Tfl.OJ J 15 DO 

LamwiC tot. t, ilu _ (53.6 57.0) ..—J 4.61 

Lloyds Bfc. (C.I.) 17 T Mgrs. 

P.O Bov 195 SL Heller. Jersey. OS34 27581 
LlmdsT'. 1 . Otoa;— [53. B 55 8J.. ..! 290 

Nett dralmc date sep:. IS. 

Lloyds International IH grant. SA. 

7 Rue rfu Itbane, PC*. Bov IB. 1211 Genova 11 
LK><ds Inti InC'jmclsi'TWaO :1SI| ... ■( 7.60 1 
i*t.TMiii:i-'.vt5 - (sraiM oiscai - I 3.05 
M & G Group lyKcUri 
Three {»;■. Toner HJI EC3R 6CQ. BUSS 4583 

Allan UirEx. AugJT|*l E42 L991[ J — 

AU5l'lnJi-5 A:ie I8.['1.773 1*67] [ — 

Gold F.v. Aufi !C . . i5L'S5 <4 ... I — 

Island 935 87.« -0.2] p 84 

fAcruo. L’nUsi fl09.S 115.6} -0.4| 

•Caynaa S. 

Samuel Montagu Ldn. Agls. 

114. Old Broad Sl. E.C2. 01-58864M 

Apollo F'l Au«. IS .ISFU^S MIDI I 250 

Jnpfcrt ADR. 10 -HbwlZ • Sffl 1 158 

11. Intel Aug 1I__ jjIT'GS D3J| .._J 227 
llTtrtPop Aufi 1L_!5 CoBU 3 117ll _ A 1.41 
117Jv-rsr> Aug. L1-IE5.12 556} ... | 050 
Murray. Johnstone (Inv. Adviser) 

162, Hope St.Glaasow.es. M1-2Z15S21 

•H.'peSt Fd, 1 SUS239D 

•Murray Fund ___.( 5I.7S7.49 

Negit S-A- 
Ida BouliTditJ Royai. Laxcraboar: 

SiAV Au.c. 1» [ 5U58.9S | .. .f — 

Negit Ltd. 

Bank of Bermuda BWel. H anil * oil Branio. 
NAVAufi 18 | 449 1 . - J — 

N'eptnne XntoL Fnd. Mgrs. 

! , Ch on n " Cross. SL ll-Jier. Jiy. 0531 3041 

totrrnaOonal Fad_}245 25.7] — 4.M 

*i\j at Anfi 20. Next sob. day Anfi 27. 

Old Coart Fund Mngrs. Ltd. 

P.O. 56, SL Juliana Cl, Gaenreey. B4B126S31 




Old Canrt Commodity Fd. MgrS. Ltd 

P.0. Bax 56. 5>. Julian’s CL Guernsey 041*1 26741 

O. C.Comdty. Trad .014.4 1216) J — 

Prices on Aug. II Next dealing Anfi SL 

Property Growth Overseas Ltd. 

28 Irish Toxin, Gibraltar. lGib)8106 

U.S. Dollar Fond _ | SIM } [ - 

Sterling Fund 1 £100 | _...J — 

Royal Trust (Cl) Fd Mgt. Ltd 

P. O. Bos 194. Royal Ttf. Hse, Jeraej-. 05347X441 

R. T.lnt'LFVL BUS476 lSJM _._[ — 

RTlatTOsy »Fd..j96.B UM .--- I — 

Prices at Ang. 11 Next dealing SepL 15. 
Save & Prosper (Jersey) Ltd 
37. Bread SuSl Heller. Jersey. 053420581 

' Nare ft Pi o np cr Internal itmal 
TlnLGr.Fd.AnZ. 16. pPS6£2 6571 .. .. | — 
tPlr-Fd. Ang. 16 — SllSiM ' J9» ... .1 — 
TJdce-KK Aufi 16 l_ 103117 3UH] . _ J — 
•Ltaamd. Anc.lfl_ 126J 132.9} . — { — 

ScpruAUfilB (wain 1LN I — 

Saxe ft Prosper Magna. (Jersey' tad. 

bChunnel Cap. DBAS 194 5] -LM Z.86 

biTia»inel Islands. Sfc.7 101 H -ui} X S3 

♦FtaLInL Aufi lt- (U2.6 113*( .. 1 ZL44 

Dealings tadon. fWc«L ‘Thors. 
Schlesicgrr Fnd. Mgrs. (Jersey) Ltd 
P.O. Box. UR, SL Helier, Jersey- 053J273U 

S. A-J L.SraL 1 J948 99.M I 6*0 

Intel. Fid. Jersey — 0866 U2BJ 3*1 

Inc. Fd. Laxcfnb'g_ pUQUZ Hjil-alw — 

J. Henry Schroder Wagg & Co. lid 
rao.Cbeapside.JE.C2. 01-5884000 

ChanSFd. Aug.20_|REZL<{ -*H?-02K 262 


W Aug. 14 


j :::J = 


OCEq*lyJrd.Ju?j'3tH4(l5 

Inc ril Aufi 2 .120.1 

!nl Fd. Aofi 16 „.|974' 
Sm.Cc Fd Jub 30 (975 


127 

103 

157 


... j sja 
.. 1 728 

:....:! *» 


Darling] 

Singer & Friedlander Ldn. Agents 
30. Cannon St. EC4. 01-3489646 

Dckraonds [DM2634 Z7JM+IUGI 7.91 

ToksoTrt. Anfi US~lsfcs3S5<0 ..H) 2.35 
Slater Walker Tst. Mgt. Uersey) LttL, 
^nl^HK. 30 Bath Sl St Helicr. Jersqi 

Growth lnv'fttJ,___[2465 2665id „_J LOO 
Intel F«l_— _B85 635. LOO 

«bub “ id# 

Value Aug. 20. Not dealing Aug. 3L 
Surinvest Copper Trust Mngrs. Ltd 
P.a B0XS8LK. Heller. Jersey 053422138 

SurtnrctrCprTSL.lOfl 02 14.77)- B39( — 

^ Brin vest Trust Manners' Limited 
50. AUu>] SMOL DutfilDt, LoJJ- 0624 23314 

The Silver Tract —1935 0851-2*1 - 

TSB Unit Trust Managers (C.I.) Ud 

Bara: rile Hi. St. Saviwir, Jersey 0534 73J« 

J*B Unite J136.8 l«0ri 1 4 23 

Prices cn Aufi W Next mb da; Aufi S3. 


Target Trust Mgrs. (Cayman) Ltd 
P.O. Box 710. Grand Cayman. Cayman Is. 

TgL Otfehore Cay.7»5t6 8*17). \ — 

Pnra on Aur. 18 Next dig. dale Aufi 25. 

Tokyo Pacific Holdings N.V. 

Inlimis Manas count Co. N.V. Curacao. 

NAV per shore Acg. 18 SVS3S.06 

Tokyo Pacific Hldgs. (Seaboard) N'.V. 
Inti nits llanafieincal Co. N.V, CurancL 
NAV per share Aufi 16 SUS2&40 
Tyndall Group 053437331 

Hamilun, Bermuda, ft SL Helier. Jersey. 
Overseas Aufi 18.— JSl^Sm LlfcJ _...} 

I Accum. Units' EULB 1M ( 

(Tsca i9ii Aur. l£.|£6 85 7J5a j 

f Accum. Shares i 119.65 10.35 

Gilt Aug. in - p7.D 98 &d 

i Ac rum. Shores' [193.0 104 6 

3- Wap Ini. J illy 2L-.B1 '.9236 U3S 
Jrsy. Mao Jnl?22._>864 91.8 

Amen can Ajfi. 1H_ (9.58 1090 

United States Tst. IntL Adv. Co.. 

14. Rue Aklrinficr. Lnxejubaurfi 
DJS.Ta.lm-. Fnd— [ SUSU.60 j-099[ 6.86 
Ncc asset value Aueost SO. 

S. G. Warburg & Co. Ltd 
30, Gresham SlrceL EC2. 013M43S5 

Gav.Bd.Auc 20 — j SUSS 95 M°3l — 
EncrnlnL Aufi20- SL'SU 56 MuS — 
Gr*uFtL July 30 —} StS7.ll | j — 

Warburg Invest. MngL Jrsy. Ltd 
1 Charing Cross. Sl Heller. Jsy. CL 0534 29042 
CMFUd. Jnl>"2B— [SVS9M 9.9 ' 

CBJTLld. July 29 — f€9J0 • 9> 


600 

Too 

1200 


132« — 


Metols TsL Aufi _ .. 

TSITAufi 1= ran U4 

Tier Ltd: Aug. 12 _[ao*a uj 

World Wide Growth Management^ 
10b. Boulevard Royal. Luxembourg. 

Weld. Wide GUlFu..] 5U512S3 [-02^ — 


NOTES 


Prices do not include S premium, vfacre 
applicable, and ore In pence unless mhenviJ* 
iudiented. Yields 96 (shown In last colnoa'i 
allow fornl! buying expenses a Offered prices 
lociude all expenses, b Today's pricer, 
e \5rid based oa offer price, d Estimated 
C Twia^g nprainfi Mice, b Distribute* ht» 
of UX lao. x Lnferod price includes all 
expenses except .afientVi emmnisrior. 

ties if 


J Ofiered price inefudto all eapeni 
went throoRh managers, z Peers lcm » _ 
pnetr. y Net of tax on rcalLccd ramu! i. _ 
UBiem tndicalcd by ft. 5 Gucnmy jie!d. 
f suspended. * Si ns I e prenutua uisuraaca 
bonds, t Alter sabdtvisioa. 
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INSURANCE PROPERTY— Condoned 

S tack | Prift | + -"| Nd IcVrlSflwE KllbUm \ Start | Frio- | + -"1 SW |cxt|DS||»!E huSTL* ! 

riMfC.T^.l 68 1-2 1 1264 I 16} 6.C1113 72 } 58 ffiranbL^-.-! Ti | 1 2.11 j ZL] 46J16 3 1M i *7 \ A 


TRUSTS— Continued 

| !t «rj a* j jral ' UK ; 
Seek I Price J - { .Net |Crr]Gr’»f PfE Loc 


' ■. ^ 17 ^TCT Si?? 1 !! 9 =° 720 CKrJwnvS^ll: 865 * 5 1064c - 4j - 

:.;• •*.* ->•• £ » tflsSfe 572, “ ~ fxf 7 Hm Jf 158 106 linas.L'Btoa — 113 -3 fc>7 _ 93 - 

> •-:-«••> 8», HSS-teSjta 7 lirT'-ns Hrelal 144 306 Ea?!eStar 113 -2 4.99 - 63 - 

; ,-. .■: lil 1 «!■' ± oSi 3M “I I! » gp gsiCSfr W 2 * -2 s«r B - Si - 

- ‘•••-V^&BSKfcr V9 2ir *,83 2 ® g£.S£Kl!: 1% J Km z. tS- 

■ ■ i m i -55L” ™g »K 1 cfeL H *fU 3 22S us SwidtaaoraL. 1 3® -4 0 27 — 6.7 _ 

5 * ” 5 -. SKS “ 7 M lteatfifT.ErJlO- 390 -12 1130 4 4 4 111 ’ 


••■■■;* S-fi J* ■-•■■£& HiiJ? -39 rn ? 14V =£ iS HUK i£ .:::.. « zftTs g g 

-■■■ 'I §£s& B.-t 5 »aat '».3 is «H“is is sss?.Bb:ps u wi n 

: U “f JTJC ' ^ ^ 77 IN 143 )iZl?LG4wa. JBo 3 m ?d S <Jn 9 78>2 p40 Mcfsu.was Me 62 i-i» £lS OSJ 5.33731 1 in hi a *L_t5 ^?. — 


22.: 13.« 21 3 b, 

76191 I?.. 41J 2 
J.91284 rgs* E 69 
23 £j- '57 45 


1® -1 a04 2Jl . - 

HWgtfflp. US -1 ZM 23 3.J ISO J* 68 L»di H-sc50p. 71 ...... 3.75. 

Sp 192 10^4 _ a 2 — 101 76 Landlnrc<u — 89 -1 TL61 

ii 192 -4 8.42 — b£ ~ 198 141 L^ad Strs.50p_ 157 -4 4J2 

110 6.65 _ gj _ £155 £306 Do S\a-On»_ £126 -2 QSVi 

V- 110 "i: aS __ 93 — fl-K CT3 ftvfl'ACOTV.*. £106 -1 Qfe»~ 


< S Er i1 H Sit if H 77 139 « STgS^.% iwrf -a is Is 

'f$%sa££. I -ST gsl-H’S 8 ssttefe 8 3 58 r, 

| J -E !S3 tssasil iff :1 IS ££ 

M tSSS™" 3S1 “7~ Hr -ff H » 291 176 MB ..... 10.24 _ 

•v g S^^^riS-gi jja gsfe^g ±*a = 

^1 -SS iSSSsrSS -5" 1:5? = 

■^1.64 L aBHog lnih ... 64 23 14 &J M 3 q ^ 

* I 392 111339 1.6 

Lffiargr iH. IS 6.1 a e“ « 

•VS SaSSfift ;ig iH,l§l!*i | «g J i D 

■^issrass: IS i = 

i 3 83 I? li II ^tite^sSu SbI,|^' (Sm - 

■. V tepGrnup lOp — 1^ -3 2S4 5.9 31 74 

.;, 5>2 I*tai?i’iiub.5p 64 -1 1234 55 56 6.2 

: 3 LefrascsIOp 69 -2 254 * 5.7 6 

• . | - - - MOTORS, AIRCRAFT TRADES 

1 jjjMaJJttlOp. S2 -ij t2J3 3J 96 7.6 

• i: ffi U 0 OSByffWq»_ 22 — — llatorc fWlM 

: 3 Uwteanea^. 6Q .._. 40 27\l03 55 ■ - 0 ” OnCVycttS 

f . Wpum«U» 27 . — 10. . .0.4} 5.7 713 36.. 22 fait,£cjUnd5ep 2fi -3 — — . 

Lpr 4 J.iaGjTL_ 271j -I 2 5^5 1.8 38.2 4.7 305 233 fen ISal'cib. 262 +2 tQ17c 1.8 

Ume HsU;.lV 14 1L29 Z0U2 59 30 21 LofasCarlOp 23 — . 

LooeloaTrui_ 34 3.1 6 15.1 .* ft 5^ Reliant 3Kr.5p._ +'4 _ — . 

- S I«*dilrFmmL. 45 t3.77 L.9 12.9 6J 69 53« ? RJ^nsteBi!.- 54 -' 2 t3.5 2.0 1 

- , B Low&BflnarSOp 142 -4 19.75. 2J10 6 56 £29 £21^ VoJwEj^O £23 Q12°i 14 

.-' ° Mwf? ri * ,IBp ‘ -l‘i £42.76 3.7 65 6.7 " 

i'i stV-wrTiSp— 33 . !™ *tll7 di 56 W * Commercial Vehicles 

3 Maran:? Idn. H^i_ 15 L61 .14 lL*: 5.9 25. j 14 Krmeftsdi IPpI 17 |-1 (0.89 J — I 


3 & U si» J ,S Ste j =S PSS p 

fi Slsfe sEis, g sSS,* g =r a* |fe 

51 SSSS5: 3 tS, iiilSi I 3 B I 

!41 UadS^50p__ 157. -4 4J2_. 14 4.2 25.9 S* SStaMtTaw: I -l* H HS? g 


.tariff w^Jhs a Hfe 2 - 2 1 * ftwraff « i. “ 2 flM« gs 


8 PtwMttfA-— 110 .._.: 665 — 

0 Do.^8”- 110 6.65 — 

19 rWai£i*J3p 114 —2 5.41 — 

9 Refaftc 5p ... 106 6.83 — 

6 Rortl_E 292 -4 tl339 U 

B ftrfg Forbes I0p. 25Zrt -i 2 t869 Li 

4 Sleabowe 95 -1 0.63 2.1 

0 SunAOiueeCL. 408 -7 16.4 — 

5 SonUJeSp 65 -1 1Z79 — 

6 Taii&oilar EDS 750 QU% — 

8 rmrfeiijricaaiiy 130 6.83 — 

0itltavclBsS2J0_ £28*# *-% £[51.08 — 


/Toioenl I 59 wuasuew. set -'2 u 

S 25 9 95 78 Au_-< & IstrSOp). 88 -1 21 

« 7 - I 49 36 |E»b« lne_ 39 2.0 


rrleirtUneJOp 

Do. Capital £1 
TrLsU'sioo— 
iraeKCorp 
2-USUP12 I W ITynesjilelnT. 
£g3j-5 37l a i 29 I'pd^alrr. 


TRUSTS— Continued 

| Sack | Price M S-.|ftj53M l 

122 -1 41 L1J 5327.9 

60 -1 155 12 3.7348 

62 -h L75 0.9 4.3 37.8 

fcfl -I — — _ — 

129«j +2 7.0 12 81 15.9 

5.0 11 £.9 153 

42»i ...... 24 3_a 7.2 132 

IS 1.67 LO 16.0 9.9 

53-2 — — — — 

«Z ..... #3.62 11 133 107 
£70 ._.. 106 fll5 — 

47 +1 3.79 12 13.5 9-2 

ulETHtfeii—l 73 038 — 08 — 

frans Ocenoic,. 120 -1 3.65 10 fl.7 136 

rcic-eliH.Mp j 588 -2 tl03 14 2.7 44.4 

■ - ' “ 1 45 ->j 3L54 10 123 125 

81-2 — — — — 

69‘j 22 12} 4.9 266 

91 -1 3.4 11 55 24.1 

84 175 11 5.0284 

29*2 135 11 7.0 20 5 

178 -2 6-8S » 5.9 * 






MINES — Continued 

F.9R WEST RAND ' . 

1+ orj Otr I jTTi 

SUxi j Price f - 1 Nee |(Nt|g i 'c 


-J OJ - 718 1275 JBIrvocrS 275 -15 Q75e <P 17.6 

15 23 43.9 £14 450 BulfcIsRl 460 .... . QJ25c 4> 17.6 

Q-8 1.4 — ion £0 DeelloaaJ RIL3) 88-4 — — ~ 

U«M» 155 toSS. 155 -5 Q5|c 4.23.0 

0.9 4.4 36.9 965 355 EviDneKl 355 -15 Q75c 17|l3.7 

— — — ?80 126 Bjad5nndGld.5Be_ 126 -A — — 

11 7.5 19.1 ^ 43 E>b^Rl _. 48 -7 »538c 10! } 

10 95 183 5fi2- Hsnebeeu R2 562 -43 QI9Qc * 23.9 


'Motors and Cycles 


T3 16 Mfloemer 1®P-^ 19 — — — JJ6C A 77 Br- rrrf &tVn 74 2.8 ll 6 '81242 

^S£nuS m il - ~ Vl ifl « • z t * !S ^ [ :n “" »««=— -i" 3.5 1 ^ IqMo 

® ™T , 3J R Pp - io &2 1 7. A T- 152 99 troat^uneOp. lOOal ..... t3.65 11 5^24.6 

.35 27 JouQUiev5p — 29 —h 1-09 6.4 5.3 42 taj, m Brunai-r Inv 61 26 10 f. 6J225 

168 350 MucJdorlA.6: J.! 158 ..... 15.49 10 5.0 IS J 56* « Rn-ourtS 42 167 0 7 6li^5 

SJJa M NoHiw Kits , 51rf +|, 066 * 2.ol » 62 44 Cl iplrr 06 -l" 14 ID 4.7 2 22 


9 'a»* Si 46 


2 jVOTlOMfl lOp 


- - I t-J rJ-rJws 


YoungfeiloriLl 54 | 1 2.9 } 10| 83J191 760 fi75 Lih=ncji lU 


126 -4 — — 

48 -7 JQ53fc ID i 

582 -43 QlTOc » 23.? 

270 -10 047c * 113 

175 -5 USX' 4> 296 


Finance. Land. etc. 


740 C4S lf^j -in-ad 50c K5 -15 l«c 13 U 


53« ? RnCsaastPBr*. J 54 
mtalvrtwEl^O—.n 823 


77 J <3 fAtarcraGen IcrJ 74 I 1 — 1 — i — I — 

38 IlfcS Utrova?ninfteM 168 1. — 1 s!26| 3.4 1141 3.9 


Commercial Vehicles 

MftMli IDpI 17 1-1 (0.89 j — j &« _ 


fl MMtfeeHBIp. 7W +1, 3.52 * £.4 « » 21 ES F _. 35 «H3 

: 3 (HarfarboeGfi . 55 3J3 17 87 U 4 22 16 Fodras(50pf 22 +1 0 65 

.9- (McBr;tieWK.lBp 143 -I 3.99 4.3I 43 5.4 16 U Peakhrtest* IDp 12t 2 .... H)S 


— > — ' h i legalist D — — — — 

32 30 RfR«oalProp_ 39rf +>i 032 - 1.3 - ' 

■ 50 2ffi Do -.V 36*fl+« 2 0J2 - 14 - 

, Brtf 55 38 HDil'.lTofflkias. 4b ZM 19 7.B 10.1 

— ia«— 051, 3i CjnodProp5 37t 2 -i 2 - - — - 

“ 2 9 T % 68 ScoLMelrop 3p 74 ..... S191 bl2 4.0 30 7 

tJ 2^ * ,3Z 23 SctcodClty tOp. 24 bl.14 3 8 73 5.6 


245 106 Sti’rau,V9»e 

925 750 Viii Rwi'.50r 

; I - <20 56 Vi’ntrrspoa fil — 

id 1141 3.9 5 7-} — 


LUtnar^-iav.ap. ao iuj/ ptu uj>i 'if, ~ U j__ 

p*rttniL:M50p. 34 — -1 — [ — K 90 I 114 (ZamlpaRI 

fChaddetlfc 26 ..... — 1 — I — k — 1 


ESite *: * 2 :z:. - -1-1- “i U! 

L\Lt a0 rT ! -&v.sK- 20 ..... 0JJ7 32.J 03j «I^L 5 ^ B2I3S? ft* 7 B5> 


106 -4 Wise 2-2] i 

750 -25 !M75e Zl| t 
56 -2 JU70; 1« S 

£32!' — k t?:35c ? 1173 
76 -8 : {52c 1M t 
515 -25 W.Ws iJA i 
114 -14 Q31 : «c <t> 17.7 


65 I . Q9c J C5I 9^ 

S00 -25 «:53c 13l * 


; »• Md>«yL1\_ IS' 2.84 2.7!ia9 3.B 2S?* I 77 gtoK« I 81 ' U_|d5.9 

- Sj Hacpbaiaoai ). 50 -1 ftM 28 U 8.4 30 | 24 J¥(rt Trailer 10p.| 29 ] | tL74 j 

: Vj HdW7d:'ds5p. 19» 2 +llj rO.07 Z7| 7.7 83 - 

.-? KajyjpilaKIe-iOp. 60 .... 2.39 63^ 53 4.2 ComiKinPRtc 

_3 lMnsHLA;.«iOp 46 -i 53 1317.4 36 „ „ tomponenis 

. S Ka-SWofoaQ. 170 fll -5ijM237 33115 3.3 ?? Abbe? Panels ._ 33 d2.6 

: » MartaiAJlflp — 18 135 — TlL5 — *£* 27 A«fl(>«rSlre»in„ 34»j ..... d4.0 

i i>3 Uarliaelnd. lOp. Ui 2 — 1, 0.92 * J12.4 * Z? $2 ArastoaBj IOp 75 -1 t!39 

:-*2 tanibiDL'iy.-AV 29 2.G2 7.811D.7 f* 74 Aaoc-EeTS 771; -J; t3.6b 

* ! - ■MAdDIUr. 132 6.04 38^ 7 Si 02 % « Airtartrtife. 54J a -1 L66 

r MarUn- aiack- 150 4.0 53 6 2 4.9 fl w?* Blnejneiaws. ... 33 3.03 

1 Mjynardi25p_ 70 f3.94 BJ 4.9 ^ 13 ^ ” 

.» H edni rater 1%1_ 14 11.62 L« * 8.8 69 

\\ McntmotcBp 12n! ~b 0.83 l_2]l0 ? 12.1 “S 14 2 


£i1ilS 66 9I, 5 69 a-ioeh Eai_l. 83 1W 16j 3 4125 9 rnJcw^taT fill 10 li: U.6 2 7 2 4 ISS?£!Sff “ 4 ^ - - - 1 If. Helena HI 1 S=5 ..... ^ ' 

10^ 9^170 na D«*.MKiDjn*.'90 £131-1 <J10% 9 7f7.7_ 70 £*.c1m£1i " 70 ' . _ _ _ ± 43 10 UrjSin-BtpI 15 J 74 \'J> “ 2 fj ~ 

1 M ill SXcrnSS: 168 -i" L 62 % B tlai $ S^^iSSrE: S‘ 2 ' la **» Ll 67 al ik 1 w^ t t^ %ZZ^ * - 6 - *3wS£sfc.Z| lw> s -%^ 3 c lH 5 
& i§;^ BS 8 S S a S:S i 5 i 1 = &’* g hztt® H + Z1 1 If L l ™ f li Sfe S - » SS i Vs * „ l315 L5 f . r ™«« . s IHMW ^ w 

8.9 3 ncT.:-^- 4$ 4 ?:: ftZa U4UU “ 12 SSSifi-a: » -»» * »» ♦ a.ffiESttSff: RSI l9£ 


S _ _ 465 200 Hin«ny5Cr 200 -20 Q65c *I2L0 

18# 190 53 162 15 195 40 LorameRl... — 40 -5 iJ6c 03] 9.7 

6S 4 02 11 9 1 143 61B», 775 Prw Bnnd5V— 775 -37 :<?l50c 13 t 

on 1095 20 73in«tl3 440 FY?v Kern W _ 440 -20 :C'12ir 23 t 

20 to. W Z.0 7j 10 a gjp ^ Helena HI 8 25 ft2Mr 12j t 


- - Z Z 174 I 7b Rfe.iH.-_ .77 R l - I -J - 


I Mjrun-ajaclt- 150 

I iajjnardi25p__ 70 

»' H edni rater U^il. 14 

} - Mcnlmorc 5p 12d 

UcUlB«£l 248 


' I UdalBcstl 248 -6 12.1 L9^ 75ilD5 *£ 

I Metal Closoiss^. 65 3.43 2U B 3 72 ^ 29 

■i Hrftrv i .26 -1 IL87 3.3 111} 5.1 ^2 

■» S3ila.Mrstra.S0p. 135 -1 f.694 23 lilOJ 42 

7 1 SfltCeJliTrjrt— 43 t272 53 9.« *.7 34 

; 71 M'sinlc5prK8- £208 -2 IMS £.4 — 

: I Utmo Containers 23 ..... 20 0.113.^535 “f, 

L MwonentlOp^ S ...... — -T] _ I _ 2^ 15J 2 

: i Woman Crncibic 87 -2 4.29 lji 7.6|l25 S H! 2 

-I ZEIj* blob l3 9.W327 »>3 

-l 5f«ilal«>„- 11 — -J — I 3J9 ™ f 4 

-I H?snoCp.l0p— 74 ..,..378 271 7.9155 51 36 

. I . Nash (J.FJ Sect. 50 ,2 1421 25113 m 42 

! Nnli«n:BiI)_ 32 -1 272 l3u.li 7J 

•:i : H*CWttCR» 23 -1 055 l3 4J29.9 ,, 

•:UiN^R.4%ft*.. £46 -1 0«6 ||#8^ ** 47 

:. KepnniAZniba 4Sti +1 296 * llOJ 4 « 4 

- i Mn1.:-Cn-n«>rtPfi An 111 _ 1 lllfl e 58 I 42 



:i KttJi^pneerlOp 30 — tU — 67 10 J s 5? 

•.) Me* Equip Bpt- 10 .,...0^8- 2114.2 5J 2? ?5 

i Ne«jCfl)wpn_ 65" -1 20 — 4.7 - & , 13 

3 NntraJJil^ 59s! +1 ML29 * 3.4 « ?^ 2 UJ 2 

i Hwtau- 63 3.6 25 2B 61 ^ 

• 3 Nart*4Wrt.Iflp- 55 d3.64 f 102 6 1? 33 

-l KmrleSeraaip. 1» 2 22 05 233 315 S ?? 

Pi K»8wiftS» 201; 127 13 9 6 120 E " 

Ma toSan - 111 -1 *H221 3.1 33138 $L 
Httft Bert— 65 332 35 7.9 55 I?. 


54>s -1 L66 

33 3 .03 

13 06 

79nf +1 15.72 
147id -3>2 5.14 
84 -1 357 

31 232 

9 IU9 

62 20 

29N -'j k12 5 
197 -4 b736 

110 16 23 4. 

16 -1 Ii076 3. 

571, t;.2S 2 

48 -1 245 2 

93 621 2 

36 -1 2.62 


Garages and Distributors 

vim a 


177 95 Sonler(Wlor__ 106nJ +»2 3.95 - 5.7 - X 

-- 28=i :D'j To*n Ctnirc 25 -1 2 0.66 Oi 4.1 - <. 

?■? 23 101. Towa&OlyWp. U +‘i 0.01 — - — g 

ll 16i; 3 Ti»ra*Com2tap 4Jj „.... - — - - £ 

f i £27i; 9M Do.6l.pr Co m.TO 950 Q6V- - *7.1 - 1 

?X 59 45 m!fordPa7t_ 48 296 15 95,16? -w 

2-2 l 71 ; 7h l' K. Property _ 10 — _ - - n 

H 215 160 I'lcLRedPrup- 183 -5 s2B7 18 24 36.7 in 

01 lm ica I.,- vk. nn j it. * t. n n ■« a r» 


UPfeSi 


.501; ....J __ _ 


192 158 h-aralsillw.S 


178 1-2 436 


‘sT 21 ’• 1 141; ]Wi-hbiJosi5p | 19 -»i 0.86 

f, 171; 30 r»ias1isP.3)p. 11 . — — 
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Giscard sees Chirac Strikes double 


in pre-shuffle talks 


BY ROBERT MAUTHNER 


PARIS, August 23. 


threat to 
Ford exports 


\ 

- .\ 


tiott to the Government, even if 
one of their number is no 
longer Prime Minister. Their gy R oy ROGERS, LABOUR CORRESPONDENT 
own prospects at the next 

general election, due in early 

1978. might well be jeopardised DISPUTES W H3CH yesterday 
if they decided "go it alone" halted Ford Motor I'JL pro- 


coiupletely. ! 

M. Alexandre Sanguinetti. a 
former leader of the Gaullist 
UDR Party and still a member 1 
of its executive committee. 


dnetioo of Escorts and Capris 
pose a serious threat to ihe 

British company's plans 10 
re-estahlish itself in Western 


PRESIDENT Giscard d'Estaing ' ' '' non to tne government, even n 

ssvEsssras s 

-“s-riiS 4 \ 5 ® -ia «™ ™ — 

ST» — “ fc ■ . ' ■ l isur - sKMMys 

The President met M. Chime , . W' , M - Alexandre Sanguinetti a pose a ser ioos threat to the 

rn-nisht for whs l could prove to .>^.9 .**' !J d !L “Lf ! mfliw British company's plans 10 

&&1&22SJLS?' reeu ' f o f DR iu ,r ^“u d t.v“ u 45SSE — -■* .. 

“ i!«riL C ° D ^ a Vnm'o Pr*« *'■ announred to-day that he had European markets from which 

report U. Chirac, who has been fSfefe- ' * ' -M » d ™f ri M Chj^c to resign and it has been virtually excluded 

Prime Minister since the Presi- jf • pr f£ SvJrtlSXF wnrod the f or several years, 

dent's election in May. 1974. sub- . W- . G JJfuJS S!nS Stine a Production of some 900 cars, 

imned hJs resignation in -July. mi systematic § anti-Giscard P stand. mosUy Escorts, was slopped, 

M. Cnirac looked Mn« Js he . * The Gaullists were probably and about 10,000 workers laid 

burned past reporter, atrer gs faced with a period out in the off as the company’s Elate wood, 

to-night siiieeting. cold. and they should reserve Liverpool, plant was hit by 

tho^ n r S ““SSSSSTLfSf 2Bt r positi<,n ' M SaDSUiI,eWi lw i*£s L!K see ,. t0 

\v C HnMd t av ,:ab,nCt meetint ° n till jjlf If M. Chirac goes, the parting boost Escort output by 18.000 

«.-usii »V r-K.n ■ SSaKff/ ^@838!^ . ■£&%§* with the President is likely to be this year by a massive push 

,u' Vh i .. . V« fiST amicable. Though there have into Europe, the disputes 

rhe balance, spccul-ittion has slilli been some serious disagree- “could not have come at a worse 

SKi.."AS«sis! * re ** , “ 0b r, f 6 -*-* ssrvr^rsr'gz 

True or not. 31. Fcuircade's an extremely tricky situation. Prime Minister bas_. nf.ways only just opened after ihe 
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annoum*ed to-day that he had European markets from which 
advised M. Chirac to resign and it has been virt uall y excluded 
predicted a “change of regime s." for ^ veraJ ye are. 

Gaullists against adopting a Production of some 900 cars, 
systematic anti-Giscard stead, mostly Escorts, was slopped. 
The Gaullists were probably and about 20,000 workers laid 
faced with a period out in the off as the company’s Hale wood, 
cold, and they should reserve Liverpool, plant was hit by 
their position. M. Sanguinetti two strikes, 
said. As Ford UK Is seeking to 

If M. Chirac goes, the parting boost Escort ontput by 18.000 
with the President is likely to be this year by a massive push 


amicable. Though there have 


Europe, the disputes 


President Giscard d’Estaing 
nears a decision. 


been same serious disagree- “could not have come at a worse 
meats between the two, notably time.” says the company. It is 
over the capital gains tax, and already iow on car slocks. 
M. Chirac's role as “co-ordinator” largely through high demand 
of the coalition parties, the and the fact that plants have 


appointment would fit in with The Gaullists are still his biggest remained loyal to the President three-week holiday shutdown, 
the President's desire to be Prop in the National Assembly, *n punuc. T¥ , 

seconded by a technocratic aD d without them he would no However. M. Chirac is HaJewOOtl 
Premier who would not thwart lo°?er *>*»*'* a parliamentary believed to have presidentca rftnt ._ nM trt»Me Ha i e . 

him or get involved in political majority, which he requires to ambitions of his own and might V.zt® 

squabbles with other members push through the Government’s prefer to preserve bis political nn F n rrf tn review 

of the Government legislation. reputation rather than swallow pressure on rord to renew 

The nomination of anyone hut It is probable that, at least in policies with which he and bis P“ *° *“** . Esco " 

a C.auHki could. however, the short term, the Gaullists party do not agree. production at baariouLs. in 

nrc.seni President Giscard with would not go into open opposi- Political crossroads Page 13 west Germany, wnere more 

1 - - — emphasis Is to be placed on 

the new Fiesta. This policy 
leaves the way clear for Ford 

A A A A A UK to attempt to win back 

Accountants to postpone s '-S3JS 

ago after complaining about 


present President Giscard with would not go into open opposi- Political crossroads Page 13 

Accountants to postpone 
deferred tax standard 


the quality and non-avai lability 
of British-made vehicles. 

The Balewood body and 
assembly plants will remain at 
2 standstill this morning, as 
ihe day shift has been aban- 
doned. Management has some 
hope that resumed talks with 
union officials may clear ihe 
way for a resumption of pro- 
duction on the night shift 

Men at the nearby trans- 
missions plant arc continuing 
to work, although without 
supervision. 

Some S00 supervisors iu all 
three Halewood plants, mem- 
bers of the Association of 
Scientific. Technical and 
Managerial Staffs, are on 
strike for higher manning 
levels for supervisory staff 
and improved facilities for 
union representatives. 

Lines halted 

This dispute, which broke 
out near the end or last week, 
did not in Itself cause yester- 
day's production losses, which 
are valued at about Slim, in 
retail terms. But when a fresh 
strike broke out, this t time 
involving 200 assembly plant 
maintenance men, manage- 
ment had to halt the produc- 1 
tion lines. 

Meetings yesterday failed to 
resolve either the supervisors’ I 
row or the maintenance men's 
grievances over regrading of 
sewing machine mechanics. 
Further attempts will be made i 
to-day. 


Treasury sets new 

BY MICHAEL LAFFERTY. CITY ST AIT ** 

TX THE face of vigorous opposi- accelerated depreciation allow- sises the need to show as much l'l'V'Yl'9 | ^ Q 

Mon from the CBI. the big banks, ances and stock appreciation additional profit as possible to U7 VltJVUiJ All 111 13 

Citv institutions and many large *«**■ _ . . . .. . c0 ^ er dividend payments, 

comoanics the Accountin'* , CBT and others - including The Morpeth Group s proposals 

cnmpanic. . ^^ ine Accouniin^ le;idin „ accountants Price for the new infiatioD accounting BY ANTHONY HARRIS 

Standards Committee »csterda. Waterhouse, argued that this system, which is based, on the 

decided lo postpone implement a- introduced into the accounts Sandilands Report, are due to be -5....^ . to rammprrial 

tion of its highly controversial theoretical balances which would published by the Committee at ™ E ^thfrh could be 

standard on deferred taxation ncV er in reality be paid over to the end of November. It is felt tw£, n k h^- c ,?! Pv4eJre? in anv future Deriod 

pending the outcome of the lhe Inland Revenue- lhat this wjll provide an ideal r ba " ^ ^ S > 8terl?” P ISce 

Morpeth Group s propasals on it was also argued that the opportunity for a re-assessment aUo J|? ed fhe annmmcement of the inter- 

(he new mllation accounting tax actually paid by companies or the whole defeired tax w nanonal SSdbY Credlt i 

system. bore httle resemblance to that problem. * nt S£SLi t0 : b J 0Ck fh a s-ninort of sterline on June 7 

The standard became effective charged in the profit and loss »ir Tom Watts, a Price Water- «torhnl -.t^nerimtt -h^Bank of Eneland has revived' 

for all accounting periods start- accounL so for successful com- house partner and a member of the ^vchan-el-ate is^nder an Lrlfer f practice bv buying, 

me on or after January 1 this panics deferred tax balances the Morpeth Group’s committee n r Is ure w bi ch ma v h a”e been sterling in the spot market and! 
year, and is now being suspended would just keep growing. on deferred tax. wants to drop Pressure, woicn may na.e oeen ... J 5 . . . m ar fc P t 

before any financial statements Behind these objections are deferred tax accounting except in {SJ 0II J{ b ^fhe^Dressilrp nn^^he This *is designed not onlv to 
have been prepared under its thought to he other worries If the rare cases where companies Jut Si support the iSt rate at a mini- 

provtsions. eapital-ictensive industries have can foresee amounts crystallising ID r“L„“ * 5 ’ “j® cqct t0 t he reserves but to 

The decision is to be framed large deferred tax balances, they into actual cash being paid over 2}} 1 be raore Im P° rtant m increase cost 0 f borrowing 
in the form of a rccommondatlnn could be charged with receiving to the Government. j u *' sterling in the external sterling 

in the committees sponsoring interest-free Government loans Last night both the CBI and> c , ^ market thus discouragin" specu- 1 

bodies which make up the Con- and possibly run the risk of the Price Waterhouse welcomed the speculation lative borrowing The” conse- 

sultative Committee of Government being pressured into Committee's decision. The CBI Exch MntroI resuUlions quent high Eurosterling rates 
Accountancy Bodies. calling them in. said: “We are sure that the fi t- R. _ I-" must increase the attraction of 


BY ANTHONY HARRIS 


vrrse d ... 

SrobfiS " hole <le,err ' d &&TSS&- 

Tiff P ??_ IT; potential loophole in the support of sterling on June i ; ! 


‘ ^ .. . calling them in. sum. ju«r on n K business with the over- must increase tne attraction ot 

The standard would have Furthermore, under the new committee has reached a sensible area were any backdoor through the over- 

required companies lo make system of inflation accounting decision, it is very gratifying *1 i„ T .rnp iQ--. wLnihP seas sterling area into the 
provision in their accounts not which the Morpeth Group is con- that the accountancy profession , P ™ London market 

only for the tax on their annual ridering ou behalf of the com- has shown due consideration to P . ■ delih -raTplC- aiHwed Peter Hennessy writes: Mr. 

profits hut also Tor that lax mittee and which takes effect in the views expressed by the CBI . . , . . - _ - a,l0 ^* a j ohn Biffea, Opposition spokes- 

deented to be deferred as a 1978. companies profits will be on behalf or a large section of within -Uie stSuncSi el JS wan on energy and a leading 

result of the Governments severely trimmed. This empha- industry and commerce. third countries to protect ^ ory “tonetarisL yesterday -pre- 

the City's traditional business in dieted a further sharp increase 
this important field m monetary expansion when the ! 

A P A_ A • A- 1 However, it is thought that figures for August are released. 

Government frustrates Bristol 

lation against sterling, through t0 borrow the cash needed to 

the purchase of foreign finance its massire spending. If 

T 1 A. ^ J * A 1 * _ ^ currency, rather than to finance dtey print money rather than 

on loyota distribution centre s:sxx: ^ 

w be required in future to deipuod “ Secondly, the Government 

documents proving that the loan mfl y decide they must borrow — 
BY JOHN WYLES, SHIPPING CORRESPONDENT requested relates to an actual but in order to do this, there 

current movement of goods, must be a hefty rise in interest 
THE G«ywnment yesterday advisers and then refused alt said could be challenged in the such credit will also be limited rates — perhaps to IS per cenL" 
showed no inclination to step comment. £!* urts Toyota wished to do so. t0 isq da? . s norma i roax j. The Chancellor's economic 

h-irk from its politically Nevertheless, the . company The Governpienr bad urged mum r. 0 mmercial term. policies had created the prospects 

IrnZ 'onfronratwn with stressed that !t . w " n ? 1 en . vls - Toy ° ta t0 insider putting its This new regulation is of either more inflation, or 

embarrassing ^oorrontaDon w,tt ^ iDK Iega| a?t1r>TI at this time centre on Merseyside where the probably designed not so much higher interest rates or a further 

lhe Labour -contmtied Bnefoi tod that it still believed that a employment situation was far t 0 prevent a recurrence of anv round of spending cuts and tax 

City Council over the Depart- certificate was not necessary for raore serious. leakage which may have increases, said Mr. Biffen. 

omm of Industry's refusal to its plans. This argument turns . occured earlier this summer as Money supply warning. Page 9 

sanction a Toyota 90 * distnbu- on the company's claim that Rejection * 

iron centre ei rbo ri»y.« new TS^wJSJ 11 ^ Rejecting allegations that the 

West Dock. merelv d d?-waxiug d j lo Government had offered Toyota Continued from Page 1 

After h tnueiinq with civic and ca _ s _ ve _^ deliver^ bv 3 £Lu1 ' “bribe to go to Mersey- 

. 1 I AI-- ■"J.”'' ca ‘ 5 a .' car QCl'Vfmi ,;j a \l, Wi Hinmc nliiinnrl Ihil t « 


said: “We are sure that the 


must increase the attraction of 


Government frustrates Bristol 
on Toyota distribution centre 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


After h oiuclinq vitb ctvfc and 


ssrar 5 LST «i- - — « Dro ueht and ind ustrv 

shocked the ear -om ^v.tlef, derisioh is Men ’•« »e inid of lhe financial ,ncen-| UU b ,U ftIIU UIUUSUJ' 

pany into silence by sayin.e 'hat 5n Brittol as a grievous blow to tlVtf * tfaat ace available. } w . . ^ „ ... 

he iiad heard notr.uu, which rt»e nrosoects of the municipallv- The Government could still j Where supplies were cut by oO economy. Imtial cuts realised 

would make him try 1* t:s?nqe. a., sn< .- < j £37m. W>.*l Dock deve- face pressure from its Bristol j Per cent., companies would ho savings ofonly25percent.com- 

ibc mind of Mr. Eric Varley. i tpment. Councillor Wallv MPs to change its mind over the j offered the option of taking pared with the target 33 per cent,! 

^Earhor^ov^had that *3£G SEE*** for' BristiS \ wIUmSk imptS^S 

on the rejection ,f Vt, application vlrions_ of the Town and Country Ambooy Wedgwood Benn the Mn The godhead for the 


! The unsetfUng money supply 
'figures in yesterday's morning 
papers were swiftly followed by 
a warning in GreenwelJ’S 
Monetary Bulletin of fresh 
pressures in the pipeline. The 
danger signal for the August 
banking month pinpointed as 
being the explosion in the net 
Treasury Bill issue, although 
the brokers still think there will 
he a lull in bank lending to 
the private sector. Curiously, 
equities rather than gilts bore 
the brunt of the monetary news, 
with the 30-share index pene- 
trating the 1976 low by a dear 
3 points. Although there are 
no buyers of gilts at these prices 
there seem to be few sellers 
either, perhaps because many 
institutions are reluctant to add 
still further to their liquidity. 

Property 

Borrowing limits are still 
crucial matters for highly 
geared property companies, as 
demonstrated yesterday by the: 
results from Town and City and 
the report from British Land. 
The former’s statement shows 
a pre-tax loss before develop^ 
ment outgoings down frofli 
£L2-lm. to £4.Sm., induding 
only £1.5m. in the second six 
months. But development out-, 
going are sharply higher, the 
overall attributable loss on 
revenue account is slightly 
higher at £9.1m., and including 
capital items it looks as though 
the erosion of net worth may 
have been of the order of £30m. 
against £18m. at the half-way 
stage. 

This sheds fresh light on 
T and C’s decision to ask for 
increased borrowing powers at 
the beginning of this month, for 
the losses secro likely to have 
trimmed the old limit to some 
£340m. at last March 31, when 
debt was in fact something in 
excess of £3aflm. In British 
Land’s case the decision not to 
incorporate the more realistic 
recent valuations in the balance- 
sheet also becomes more under- 
standable since under its loan 
stock trust deed this would have 
cut the borrowing limit' to 
£210m., alarmingly close to a 
debt total of £209m., up £19m. 
or so on the year. 

But British Land seems to be 
getting over this hump with tbe 
aid of disposals, a rapidly nar- 
rowing revenue deficit and one 
or two balance-sheet moves like 
the deconsolidation of its Dutch 
interests. The chairman also 


Weather 


U.K. TO-DAY 

MOSTLY hot, some thundery 
showers. 

London area, N. Wales, Lake 
District. Glasgow, Cent. High- 
lands. Midlands, N.W„ Cent. N-, 
S.E., CenL .5. England 
Mostly sunny. Wind S.E., light. 
Hot Max. 27C (8LF). 

E. Anglia, Borders, Edinburgh, 
Dundee, Aberdeen, N_E. 

England 

Sunny, warm Inla nd. Coastal 
fog. Max. 25C (77FL Cooler on 
coasts. 

Channel Islands, S.W. England. 
S. Wales, N. Ireland 
Cloudy. Thundery showers 
with hill and coast fog. Warm. 
Max. 23C 173F). 

Isle of Man. Best of Scotland 
Mostly sunny. HoL Max. 25C 
(77F). 

Outlook: Mainly dry and sunny, 
isolated thundery showers in 
S.W. 

Lighting-up: London 21.00. 
Manchester 20.51, Glasgow 21.05. 
Belfast 21.09. 


Index fell 9.4 to 361.4 


UKlflBM 
- UK PRIVATE SECTOR 
IN STM 


MwitMy Change* 


. a w^ - VYoV, 1 ;* ■v- ' .r r ' 

1975 1976 

talks pensively about the desir- 
ability of the injection of new 
equity to cut borrowing costs 
and bring forward the return to 
profitability. Shareholders - can 
presumably expect a rights issue 
cum placing at such time in the 
future when the daylight be- 
tween the market price and the 
25p par value is significantly 
more than- the current 3Jp. This 
would, of course, mean harsh 
dilution of the current asset 
value of llSp a share, for with 
a market capitalisation of only 
£12. 7m. an issue would need to 
be proportionately very heavy 
to be worthwhile. . 

T and C is having to follow 
the disposals route more 
aggressively than British Land, 
for its revenue problems are 
more intractable. Development 
spending is now- past the peak, 
but net outgoings on “ develop- 
ment " properties where no. 
development has begun jumped 
from £l.4m. to £6.5m. last year. 
This may be partly a matter of 
reclassification, yet this deficit 
was growing in the second half 
and it looks to represent a 
threat to T and C’s. progress on 
other fronts. 


Tate/Manbre 


Tate and Lyle's offer for 
Manbre and Garton runs up 
against its first closing date a 
week from to-morrow so , the 
decision of the Monopolies 
Commission could be known 
within the next few days. 
Last night the market appeared 
to be betting a -.little less 
heavily against the prospect of 
a reference with Manbrd up 7p 
to 156p (against an offer worth 
170p cash). As for Manbre’s 
document, this was well 


trailered over the wccP. 
and it makes fairly star: 
bid defence reading. 

Hanbr£ expects profits ti 
from £7.1m. pre-tax to 
1975-76 for earnings per ;Ji 
of 18.4p. The dividend is ;.' v 
lip by 50 per cent, at th< 
level, it will be covered 1.8 
by forecast comings and u l 
yield at the offer price is Ijl i 
cent. This edges up lo 
cent, on Manbr&'s market 
while jobbping hark to the 
bid price gets the return < 
to 111 per cent So the m 
arguments for slicking ar 
ginning ro get persuasive. 

But roughly a tenti 
Manbre’s 1975-76 earnini 
coming from a maiden 
months from the Hugh 
acquisition, while profit 
1974-75 were depressed 
combination of Industrial i 
and fire damage. And Mi 
is being cagey — understan 
perhaps at this stage in the 
— about longer term ear 
trends. South Africa has s 
ently recovered, and the 
weather is clearly doing wo 
at tbe moment for sales v< 
in glucose markets whicl 
dominated by products Ilk 
drinks and ice cream. 

Far East trading 4 

The Hong Kong market 
something of a knock 
month. But it is still on 
per cent, below its 1976 
and' there was nothing n 
ably untoward yesterday i 
results of a couple of its : 
stocks— -Hutchison Interna 
and Wheelock Marden. 
ping out dealing profit 
HK$25.4m. — roughly hah, 

trading profits — -leaves H 
son with some steady pro 
oyer the first half of. 1976. 
group seems to be uiak : 
clear attempt to clean o 
balance sheet, and altl 
there are still loss ir. 
around it begins to loc 
though the Far Eastern pn 
tive p/e. ignoring non-recu 
profits, is around 1 8}. 

The shares have move 
line with the Hong 
market: in striking cot 
Wheelock has fallen by 
than half this year. Its H 
statement produced j 
slightly ahead of foreca 
HK$29.4m. %nd the grout 
tlnues to exclude non-reci 
Items from its figures. 
Wheelock's balance she 
what the market is really 
ins for. Vjihn-t 
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C * 1 _ A. J _ A. A Unless such options were ever- time being from tbe commission's 

IBS# Vi's! S« cised there was the prospect that proposed list, 

if f 7 a/A iV R/v J V-v v V industry in parts of Britain The German bid to have cucum- 

v would be threatened by short- bers and lettuce included in tbe^ 

. . ,.311™! on all students to prisoners detained during the Soweto residents against any time working within the next tariff suspension failed to gather. 
, m ihi*ip cl-K&e* and demos, and the overthrow- of attempt to prevent them from few weeks. The worst affected support from other EEC coun-j 
turn to UK i r ..usses ana V|0|| :* going io work. areas were par U of South Wales, tries. j 

sume their normal school work. Af lbg wet .j;. en d. Ccd. P. J. Workers lo whom this corres • Northamptonshire, East Anglia. The full list of vegetables! 


SS? “^K and " ,dusm - in °»15KT2M!:. 

Costly as the transhipment sion of these two — on the! 
_ . might be. it could obviously grounds it would spoil the I 

Continued from rage 1 prove worthwhile in high value market for their producers— led i 

industries dependent upon water, lo their being dropped for the 

C ' 1 A, A Unless such options were ever- time being from tbe commission's 

liaBVl'illa cised there was the prospect that proposed list. 

t * 7 7 iV R/vr J V-v V V industry in parts of Britain The German bid to have cucum- 

v would be threatened by short- bers and lettuce included in tbe 

called nn all students to prisoners detained during the Soweto residents against any time working within the next tariff suspension faiiedto gather 
i heir rl-e&e* and demos, and the overthrow of attempt to prevent them from few weeks. The worst affected support from other EEC coun- 
reuim to llKir cuue» jn 1 a oppression/' goiDg io work. areas were par U of South Wales, tries. 

resume their normal school work. Af tbe wee k. en d, Cof. P. J. Workers lo whom this corres • Northamptonshire, East Anglia. The full list of vegetables 
There is still no word of the t3oet7.ee. head of the security pondent spoke this morning said Yeovil and Plymouth. affected reads peas, carrots, 

whereabouts of wanted student police on the Witwatersraad. intimidation had taken on a new Mr- John Collins, assistant cauliflowers, celery and white 
leader. Mr. Tsietsi Mashinini. said that while previous form, instead of setting upon Welsh secretary of the confede- and red cabbages Contrary to 
«-hft uric reported af the week- Pamphlets vert* distributed in workers trying to board buses or ration, said Lh P planned 50 per some reports, the suspension 
J rr v;.„ i!£ lhe name of the banned African trains, students had threatened cent, cut in water supplies from applies to fresh, and chilled 

end to nave ten tne tounu> Wali0llal congress, lhe latest to burn the houses of those who September 15 could lead to a supplies only, not frozen vege- 

“on holiday. pamphlets were anonymous, went to work. However, it is two-day working week. This tables. 

His disappearance came only Major-General Mike Gcldenhuys, not clear whether workers stayed could affect 1.000 jobs at British It is hoped that suspension of 
a few hours after a R5Q0 reward national chief of the security at home to-day because- they Leyland's factory at Pengam, tariffs — which range between 15 
was announced by the police for police, said agitators who tried “-ere intimidated or because near Cardiff, where manual gear- *nd 20 per cent-— will attract 

information leading to his were- io enforce a stay-away from work they identify with the protest. boxes are made for the new supplies from non-EEC countries 

shouts. would experience a backlash Political observers point nuT Rover 3500. Another 11.000 and help cushion the Impact of 

The pamphlets distributed in from “ law abiding people." The lhat. because of the general job workers at factories dependent the drought, affecting consumer 
Soweto claimed credit for the police were not worried because insecurity suffered by blacks, upon the components could be prices not only in Britain but 
students and children in winning ihe “people of Soweto are get- political leaders will probably affected. wide areas of the community. 

Government concessions on ting sick and tired of these always need to resort to some The Welsh Water Authority The suspension will come into 

home-ownership for blacks. It people." degree of intimidation to achieve said that many companies . in operation towards next week-end 

yj’d: “ Nnw for th^ greater Ho gave an assurance that their aims which may be tacitly South Wales could be affected after completion of legal 

victories: Thp scrappins nf police would be on the alert supported even by Those who go similarly unless there was a formalities. Initially it is due to 
Bantu education, the release of from 3.00 a.m. to-day to protect to work. better response to appeals for last until September 30. 
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Ajaccio 

Algiers 

Biarritz 

Blackpool 

Bordeaux 
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Caaablnca. 

Cap*- Torm 

Corfu 
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Istanbul 


Vday 
mid-day 
'C *F 

S 24 75 Jersey 
S 31 88 Las Pima. 
F 25 77 Locarno 
5 27 Si Majorca 
F 27 8l! Malaga 
S 24 751 Malta 
C 26 79 i Nairobi 
C 15 59> Naples 
K 22 72; Nice 
F 21 7H;\li.03ia 
F ?4 7.i Oporto 
S 23 77 ! Rhodes 
s 28 7B' Salsbura 
S 27 31 1 Tangier 
f 19 MlTenarifc 
S 22 J 2 I Tunis 
S 19 66i Valencia 
S 20 c> Venice 
C 21 *70' 
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S 23 J 3 
S 31 S? 
F 30 K 
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F— Fau-. S— Sumy, R-iUm. C— Cloudy. 


The B.B.C. report 5,000 killed. Over 90,000 a 
homeless. The terrible 24 ft. tidal wave has addi 
to the death and devastation. At the time of goii 
to Press many more people are expected to 1 
made homeless or to die. 

Victims are in desperate plight and weak fro 
injuries, exposure and hunger. Old people suffl 
particular hardship because Infirmity often maki 
them least able to help themselves. 

Help the Aged has already sent immediate aid. < 
£5,000. Very much more is needed quickly. Tk 
fastest way 4s, of course, .to send funds 1 
experienced relief workers already on the spot. : 

They urgently need money for food, medical aS 
and shelter. Help now is much more valuable th& 
aid later, when for some it would be too late. 

Honrs count— your donation is desperately need^ 
So please use the FREEPOST facility and addr« 
yohr gift to Earthquake Appeal, Hon. Treasury 
the Rt Hon, Lord Maybrav-Krng, Help the 
Kwm 5T5, FREEPOST 37, LONDON W1E 61^ 
(No stamp needed.) • : i .\0 
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